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THE UNIONISTS AND THE HOUSE OF LORDS. 


We spoke last week of the lassitude which Unionists 
are evincing in their struggle with Home Rule. That 
lassitude which is, in part no doubt, only apparent, and 
will vanish when the country grows excited, has many 
causes, on some of which we have already dwelt, but 
there is one other which is powerful, and which requires 
to be openly discussed. A great many, too many, Union- 
ists are relying implicitly upon the Lords to defeat Mr 
Gladstone’s Bill. They are disgusted with the Gladstonian 
party, which votes, they say, like a machine ; they are 
disappointed by the cohesion of the Radical groups, a 
cohesion which they did not expect ; they are dispirited 
by the absence of leaders on their own side, Mr Balfour 
being ill, Mr Chamberlain half-paralysed by his remain- 
ing Liberalism, and Mr Goschen in a retiring mood ; 
and they come, rashly, to the conclusion that resistance 
to the Government, except on the second reading of the 
Home Rule Bill, is waste of energy, that Ministers 
must do what they like on most things, and that on 
the great thing, the only useful course is to repose 
confidence in the House of Lords. That is, we venture 
to tell them, an exceedingly unwise as well as lazy policy. 
In the first place, though we may reasonably suppose 
that the Lords will throw out the Bill, which is opposed 
to all their opinions, and even outrages their patriotism, 
it is not well to assume this as a certainty. Lord Salis- 
bury has no doubt full control over the political Lords 
of his own party, who usually attend debates, and always 
do the “‘ correcting’ work of the Upper House, but they 
by no means constitute the entire body of Peers. They 
amount, indeed, even if we count their opponents in, to 
scarcely a fourth of the entire body. Whenever a great 
‘struggle is at hand in vzhich the Houses may stand 
fiercely opposed to each other, the Upper House swarms 
with Peers who are scarcely known to the doorkeepers 
or to Lord Salisbury himself, and who are, in truth, not 
politicians at all, but only many-acred country squires. 
Almost all these gentlemen are elderly, many are most 
averse to political conflict, and some, at least, value their 
seats rather as supports to their social rank than as oppor- 
tunities for assisting in the government of the country. 
When stirred, these Peers are quite capable of showing 
both insight and courage, but when they are not, they are 
apt to think it better not to commit their House, even for 
a time, to a struggle with the people. They do not wish 
the existence of the Lords to be a subject of debate, and 
would rather let any measure pass unchallenged than 
face any agitation. They refused, for these reasons, to 
follow Lord Salisbury in defending the Irish Church, 
which was disestablished through their defection. Lord 
Salisbury on that occasion nearly resigned his leadership, 
and had he done so altogether, no one could have said 
that he had failed in his constitutional duty. We 
do not think the country Peers will take this course 
upon this occasion, because the subject is too large, 
and they are too deeply pledged; but it is within 
their power, and to assume that they will not use it, is, to 
say the least of it, a little rash, more especially as no one 
can tellin what precise form the Bill will leave the House 
of Commons. Moreover, it must not be forgotten that 
the throwing out may have to be done more than once, or 
even twice, the intention of the Government being to 
accept the decision for one Session, to pass other Bills, 
and then to bring on the Home Rule measure again, 
having used the interval in a campaign of menace against 
the Lords, which may not be without effect. This may 
be repeated two or three times, the resistance growing 
feebler each time, until the country Peers, wearied out 
with unavailing resistance and insufferable agitation, may 
let the Bill pass in a sort of despair, as their ancestors 
did when the Reform Bill proved itself irresistible. It is 
true that the bringing forward of the Bill cannot be 
repeated for many Sessions, because the Irish Nation- 
alists, who know that their cause is bound up with Mr 
Gladstone's life, will not tolerate too long a delay ; but 
‘still it may be repeated once or twice, and in the interval, 


besides new creations, many Peers may fall away. 
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which specially concerns the Peers in any way, even as 
defenders of property, nor does it in any way interfere 
with the social organisation of Great Britain. It is 
resisted because it is fraught with danger to the Empire, 
to Britain, and to Ireland, and it is at least as much the 


business of the representatives to avert that danger as it | 


is that of the Peers. If the former cannot convince the 
country by debating, how can the latter, and if the first 
will not take the trouble, why should the second? The 
Peers are certainly not more responsible to history for 
the good government of the State, while the Commons 
are much less exposed to danger in doing their duty. 
Their House is in no danger of attack, while they them- 
selves, so long as they keep their pledges, never suffer in the 
smallest degree from popular obloquy. They were 
elected in order to resist the Gladstonian projects, in- 


cluding the great project of all, and they are bound by | 


every consideration of political honour to fulfil their 
mandate to the utmost of their capacity. A mere vote 
given against the second reading does not discharge taeir 
obligation ; they ought to resist the momentum which 
this Government is acquiring, and which, if it 1s increased 
by a second reading passed with an enlarged majority, 
will render the Gladstonians masters of the position in 
the discussions in Committee. The Unionists, in fact, 
as we regard the situation, are bound to fall into line 
behind their leaders, to attend for a time as regularly as 
the Irishmen do, and to be ready to seize every fair oppor- 
tunity by which the Government may be discredited in 
debate. 

And, lastly, this is the only effective course. No 
one familiar with our institutions doubts that a 
great Bill always passed by the House of Commons 
will ultimately become law. The object is to defeat it 
there, and so force an appeal to the country ; or, if that 
is impossible, to reduce the majorities in its favour at 
every step, until at last the divisions are so narrowed 
that when the Bill reaches the Lords they may fairly say 
that the Commons have been doubtful about its essential 
details, and that consequently they must, by rejection, 
secure them more time for mature consideration. A 
result of that kind as to a Bill about which compromise 
is impossible would soon bring on a Dissolution, unde, 
circumstances most unfavourable to the prospects of th 
measure. The country would have read the debates, 
would have caught the great points of antagonism, and 
would have lost any enthusiasm for the Bill engendered 
by the idea that it was a new and a great attempt to deal 
with a most complicated problem. A new election, with 
a result hostile to the Bill, would crush it, if not for ever, 
at least for years; parties would reconstruct themselves, 
and the Government, relieved from its grand impediment, 
might go forward with its ordinary progressive legisla- 
tion. To secure such a result, however, the Unionist 
party must bestir itself, must rouse the country, if it is 
to be roused, and must fight these projects of law which 
the Ministry are introducing, not for their own sake, but 
to get up the steam which will carry their Home Rule 
barque in safety to its destination. With men out of 
heart or undisciplined nothing can be accomplished, even 
when the enemy shows signs of weakness, or even of 
retiring from the field. 








BI-METALLISTS AND THE BRUSSELS CONFERENCE. 


THE motion which Sir H. Meysey-Thompson submitted 
to the House of Commons on Tuesday last was in effect, 
if not in terms, a vote of censure upon the British dele- 
gates to the International Monetary Conference. He asked 
the House to declare ‘‘ That in view of the growing diver- 
gence of value between gold and silver, and the serious 
evils resulting therefrom, this House urges Her Majesty's 
Government to use its utmost influence to procure the 
reassembly of the Monetary Conference, and to impress 
upon our representatives ‘the immediate necessity © 

finding some effective remedy in concert with other 
nations.” ‘The obvious implication here is that our repre- 


sentatives were not sufficiently active in helping on the. 
work of the Conference ; and in the course of the debate’ 
this implication was developed into a charge of something 
more than negligence. ““ Itiscertainly my impression,” said 





Se a 





cats eanlanipieensret enorae 


March 4, 1893.] 


THE ECONOMIST. 





257 





Mr Goschen, “as it is the impression of those who were 

t at Brussels, that practically it was the action of 
the English delegates which broke up the Conference.” 
And Mr Chaplin, going more into details, told the House 
what was the action of which complaint is made. Our 
delegates, he said, would neither discuss bi-metallism nor 
the plan which M de Rothschild submitted to the Con- 
ference. As regards bi-metallism, Sir Rivers Wilson took 
an early opportunity of declaring on behalf of himself and 
Sir Charles Fremantle that their profession of faith was 
that of the school of mono-metallism, pure and simple, 
and that they “did not admit that any other system than 
the simgle gold standard would be applicable in our 
countey;"’ and as to the Rothschild plan, while willing to 
admit that it might, perhaps, not be incompatible with 
these principles, they ultimately decided to abstain from 
taking any part in the discussion of its details, on the 
ground that, as it had not obtained such a measure of 
support as to justify them in recommending it for the con- 
sideration of the Government, such discussion would be 


absolutely fruitless. 
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It is not difficult to understand why the bi-metallists 
are so anxious to lay blame for the failure of the Con- 
ference at someone’s door. To admit that the pro- 
ceedings were brought to an end because there was no 
hope of arriving at a general agreement, would be to 
admit that their dream of international bi-meta!lism is 
impossible of realisation. That, they are naturally very 
loth to do, but their reluctance to acknowledge defeat 
is no justification for making what they know to be 
unfounded charges against those by whom we were 
represented. By their action on Tuesday they have 
shown that they are perfectly well aware of the fact that 
Parliament will not sanction any deviation from the single 
gold standard. They talked bi-metallism for hours, but 
one and all of them insisted that bi-metallism was not 
the question before the House. And why? Because 
they knew that if they challenged a direct vote on that 
question they would be left in a ridiculous minority. 
Yet, knowing that no bi-metallic proposition has any 
chance of acceptance, they do not scruple to blame our 
delegates because they would not delude the Conference 
into false expectations by discussing the subject. Is that 
reasonable, or is it honourable? So with M. de Roths- 
child’s proposition ; it was not until after the committee 


appointed to consider it had reported that:a majority had: 


come to the decision that it was not a scheme they could 
recommend their respective Governments 'to adopt, that 
Sir Rivers Wilson very properly refused to discuss it 
further. The question had thus been: decided before Sir 
Rivers spoke, and yet we are asked to believe that it was 
his speech that led to the rejection ofthe Scheme. 

There is certainly one sense in which the action’ of 
our delegates may be.said’ to’ have ‘contributed in’ no 
small degree to the failure ofthe Conference. They 
were of necessity compelled to disappoint some expecta- 
tions that Mr Goschen and the bi-métatlists had excited. 
It was Mr Goschen’s suggestion that~“we might make 
some concessions, in order to induce other nations to 
make @ more extended use of silver .in their currencies, 
that led. the Powers to accept ‘the invitation to the Con- 
ference, although, when previously sounded ‘on the sub- 
ject by the Government of the United States, they had 
not been favourably disposed to entertain the ‘proposi- 
tion. And this suggestion the bi-metallists were careful 
to amplify and enlarge upon. Thus, the general secretary 
of tlie: Bi-metallic League declared’ that’ all that ‘was 
wanted to’ make the Conference a -sticcess -was ‘tliat 
“the British Government and Parliarnerit should offer 
such inducements to the United States; to the Latin 
Union,and to such’ other Statés as might bé deemed 
esirable,’as would ‘énable a new Conferdnce to accdm! 
plish the desired object.” In this way the impression 
was created that our Government would have some large 
Br ls +0 make, and would be-willing to-do: a’ good 

al- it Some way or other to ‘ensute their acceptance. 
It was only natural, therefore, that wher’ the Conterente 
did assemble, and it: was tound that thé United Statés, 
by whom it was convened, had no definite propositidhs 
to before *it, and that our ‘deles “were not 
authorised to take any initiative, much disappointment 
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should be felt, and that the proceedings should become 
more or less merely formal. And it is this mistake 
that Sir Henry Meysey-Thompson invited the Govern- 
ment again to make. They were asked to take steps to 
bring the Conference again together, although neither they 
nor the bi-metallists have anything to submit to it, and 
it was agreed when the adjournment took place that 
unless some practical plan was to be brought forward it 
would be a mere waste of time for the delegates to come 
together again. That Mr Gladstone emphatically refused 
to do anything so foolish is a matter for congratulation, 
and it may be taken for granted that, as the result of 
Tuesday’s debate, all idea of re-convening the Conference 
will now be abandoned. And it is well that it should 
be so, if for no other reason than that the new United 
States Government will know that they must deal with 
the silver difficulty for themselves, and without any co- 
operation on the part of the European Powers. We 
shall probably know in the course of a few days what 
line of policy President Cleveland purposes to pursue in 
the matter; it is of no use, therefore, to speculate in 
regard to it. But this much is certain, that it is better 
for all concerned that any illusions as to a possible inter- 
national bi-metallic agreement should have been dis- 
pelled, and that good service, at all events, the debate 
of Tuesday has rendered us. 





THE DIRECT VETO. 


Wirn the general principle involved in the proposals 
made vy the Government we have no desire to quarrel. 
We are perfectly willing to agree that the traffic in 
intoxicating liquors is one which requires the, most 
careful supervision at the hands of the State, and all 
wise and reasonable legislation . directed towards the, 
securing of a more temperate use of alcohol will have our 
support. No intelligent person can doubt for a moment 
that the sale of beer, wine, and spirits ought to be regu- 
lated with the utmost solicitude. Again, we are by no 
means averse to the principle that the locality should be 
allowed, under proper limitations, to deal with the drink 
question as far as it affects itself, and that, subject to the 
supervision of the State as a whole, each particular local 
area should be permitted to determine the , conditions 
under which the public sale of intoxicants shall take,|]. 
place. But to admit this ig by no means to give,an, |}; 
assent to the Bill just introduced by the Government,. 
In our opinion, that Bill is not only open to many. 
and grave objections of detail, but fails, as a whgle, to 4}\ 
‘deal adequately with the problem at the solution of'|}; 
iwhich it aims., In the. first place, we hold-that to give: ’ 
the localities the power to close all public-houses, but 40, 
allow that decision to be redocallecd and, very presthies 
rescinded at the end of three years, ig likely to cange nd! 
little disturbance and confusion. A momentary waye of, 
temperance zeal may pass over some snial] borough, © 
Se 















parish, and may secure the application of Direct 
for three years. By the end of that. period, howéve 
reaction may have taken place, and the veto maybe’ 
drawn. But of this kind of see-saw, it must assure 
admitted that instances oceurring Bll over, Hig, fat by 
would produce the most ‘disastrous results. > “one 
‘would ever believe that the decision come to by a pari 
,was final, and therefore both the prohibition and non: 
‘prohibition localities would become . the. scene 
‘constant agitation., In our opinion, then,’ it yoy! 
ifar wiser if the termpeeanee,, BAR are ~ ask 
‘Government for a Jess wide an sgntent ous, x 
| What we would suggest is that a Bill should, be’ 
duced, declaring that after a period Of ofve year 


Licensing Authority, wheth pone rly el 
chosen, Sioaltt have a completely free ha 
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all licences. ‘ This would afford thé ainount of comp 
which it is generally agreed should be 

of well:pom sted houses in thou 
in law—an ‘amount hardly secured by 
limit and “would ‘at thé ‘same timé ‘ 
complete control “over the ‘liquor’ 
Government Bill the ‘can 
on the-trade- The Bill we sagges' 
take a middle course, and’ to p 
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such special restraints as the peculiar circumstances of 
the particular districts might seem to require. By legis- 
lation of this kind we believe that a great deal might be 
done towards solving the temperance question. If it were 
determined thai the Licensing Authority should be a popu- 
larly elected body, the people would have complete control 
over the drink trade, and yet we should avoid most of 
the evils which were found, in the case of the Scott Act 
in Canada, to flow from the erratic imposition of the veto 
for a fixed term. If the Licensing Authority is given 
a perfectly free hand, it can secure what is, after all, one 
of the most important of all temperance reforms, namely, 
that the places in which liquor is sold shall be respect- 
ably conducted. 

There is yet another very important reform which 
should go hand in hand with the legislation we have 
sketched. The Local Authority should be allowed, at 
its sole discretion, to settle the amount of money leviable 
on each liquor license. This would not only give the 
Licensing Authority entire freedom in dealing with the 
whole subject of licences, but would produce a con- 
siderable simplification in the matter of local finance. 
The public-honse licences are a form of revenue purely 
local in their nature, and since the product of the licences 
is at present handed over to the Local Authorities, there 
is no reason why the process should not be simplified by 
allowing the recipients of the money to make what 
arrangements they choose as to the amounts leviable. At 
present the market value of a licence is worth it may besome 
forty or fifty times the amount paid for it by the holder. 
This means that, owing to the policy of restriction, 
the community makes a valuable gift to the person lucky 
enough to be endowed with a share of the monopoly 
created in the business of retailing beer, wine, and 
spirits. Hence it is perfectly reasonable that the licensing 
authority, when it grants a licence, should have power to 
demand back, in the shape of a money payment, the value 
artificially bestowed on the licence by the particular 
degree of restriction they may determine to adopt. An 
incidental advantage which would flow from the 
increase in the sum payable on licences must not 
be overlooked. High licences would by themselves 
go far to settle the vexed question of compensation. 
The claim for compensation in reality arises out of 
the great property value given to a licence by the 
fact that the number of licencesgranted is strictly limited. 
A high licence policy would in a great measure prevent 
the creation of the property, for it would make the grant 
of a licence a very much less beneficial act than it is at 
present. Atthe same time high licences would tend 
to secure well-conducted public-houses. The man who 
pays highly for a privilege is careful not to risk his pre- 
vilege by misconduct. By paying a high licence the 
publican would be giving hostages for good behaviour. 
In yet one other particular, amendment requires to be 
made in the licensing law. The growth of “ tied-houses ”’ 
is a scandalous abuse of our present licensing system, 
and ought to be got ridof. The licence is distinctly 
intended to be a privilege granted to a particular indiyidual 
and a privilege which involves certain responsibilities of 
a purely personal character. Yet as a matter of fact, 
many licences have come to be regarded as the title- 
deeds to a right to retail liquor through their agents 
enjoyed by certain breweries. No doubt it might often 
be difficult in practice to prevent tied-houses coming into 
existence, but as far as possible, the Licensing Authority 
should be allowed, and indeed obliged, to do all in their 
power to prevent the growth of the system. 

The reforms we have here advocated would, we believe, 
ett a far more effective remedy for the evils of the 

rink traffic than those devised by the Government. 
And a measure framed on those lines would, we believe, 


have a reasonable chance of passing into law which th 
present Bill has not. . - : 


NS 


ARGENTINE GUARANTEED RAILWAYS. 
In ne last week with the relations between the 
guaranteed railways and the Argentine Government, we 
Stated the position which either side has taken up on the 
chief point at issue—the distribution of the gross receipts. 
It now remains to be seen how the contention of the 
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Government would affect the companies were it to pre- 
vail. Half of the companies which enjoy the national 
guarantee are not sufficiently advanced in construction 
to make it of any use to take into account the result 
of their working, and we only propose to deal here 
with the Argentine Great Western, the Buenos Ayres 
and Pacific, the Central Northern section of the 
Cordoba Central (the only portion of that company’s 
line which comes under the guarantee), and _ the 
East Argentine. Of these the Central Northern has 
been worked by the company since February, 1889, 
the Great Western from February, 1887, the Pacific from 
1885, and the East Argentine since 1875. The figures 
which we give below, while embracing the whole period 
of working for the three former lines, only include the 
last six years working on the East Argentine. Both the 
amounts which the Government claim as their share of 
the gross receipts, and the amounts shown as the net 
profit or loss on the working, are brought up to the end 
of 1892, and, therefore, include figures which have had 
to be estimated from the weekly receipts issued by the 
companies themselves, the working expenses being taken 
at the same figure as last year, except in the ease of the 
Pacific, which Mr Lee stated, last October, was being 
worked at 72 per cent. :— 


Result of 

Working 
Government Profit (+) 

Claims. Boss (—) 

Great Western ............ £398,378 ...... — £59,198 
eee ee ee $5,941,871  ...... + $1,781,937 
Central Northein., ....... $4,659,447 ....... + $1,820,396 
East Argentine............ LLIB SES .-..: + £17,291 


The result, therefore, if the Government contention is 


upheld, may be stated as follows:—The Great Western 
would have provided £455,576 in a little under five years 
for the privilege of working the line, or £91,115 per 
annum out of capital ; the Pacific, $4,159,434 in 
seven years, or $594,025 per annum; the Central 
Northern, $2,839,051 in four years, or $709,763 
per annum ; and the East Argentine, £101,375 
in six years, or £16,896 per annum; or, put- 
ting it in another way, the excess of the actual work- 
ing expenses over those authorised by the concessions 
—viz., 30, 28, 15, and 50 per cent. respectively—would 
have had to be found out of the money due for guarantee, 
and the balance available for interest charges would have 
been proportionately reduced. Some idea of the extent 
to which the Government would benefit by the enforce- 
ment of its claim, may be gathered from the speech of 
the Minister of the Interior, referred to last week, where 
the total amount paid in guarantees for 1891 is shown as 
$4,635,772 gold, and the amount due, after deducting the 
50 per cent. of gross receipts, is given as $3,389,231, or a 
gain to the Government of rather more than £247,000. 


Let us now pass on to another point, of far greater im- 


portance to the debenture and share holders of the various 
companies, which is raised in the Minister’s speech— 
i.e., the present and final liability of the companies to the 
‘Government, on account of the latter’s advances for 
guarantee. The Minister states that the total amount 


advanced, up to the end of 1891 had been $14,990,889 


gold, and that the total amount required from first to 


last on all the lines in operation, if the decree of 1888 were 
carried out and the guarantees paid in full, would be 
$93,564,360 gold, or £18,712,872. This is an appalling 
sum to consider as due from the companies at the end of 
their concessions, even when we remember that more 
companies are included than the four we are now con- 
sidering, though these doubtless absorb the largest 
amount. It must not be forgotten, also, that the above 
figures are exclusive of the interest which is running on 
all sums advanced, atithe same rate as the guarantee the 
Government pays, and which by the end of tha terms of 
concessions will considerably increase the debt. When we 
turn to the accounts submitted by the individual companies, 
to see how their proportions of this liability should be 
assessed, and how they will stand at the end of their con- 
cessions as regards this debt, we are confronted with a 
position which is well nigh incomprehensible. Not one 
glimpse of light is vouchsafed by the accounts on the 
matter, and shareholders have been contented to go on 
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from year to year piling up a heavy debt to the Govern- 
ment, without stopping to ask themselves what would 
happen ‘vhen the final day of reckoning came. They 
have preferred to live in a fool’s paradise, careless of the 
future as long as they received their interest regularly. It 
is high time they insisted on having a full statement of 
how this account stands with the Government up to 
date included in each half-yearly or yearly report. We 
will quote a few figures (which we give with all 
reserve, as nothing official is published to enable 
us to check them), which will bring out what we 
mean. The Argentine Great Western should owe 
for guarantee to the end of 1892, including interest up 
to that date, between £825,000 and £850,000, and they 
still have another 14 years to run before the guarantee 
ceases ; the Buenos Ayres and Pacific to the same date, 
with another 5 years to run, should owe a little over 
£1,000,000 ; the Central Northern, with 11 more years 
to run, nearly £700,000; and the East Argentine, from 
the commencement, with 16 more years to run, about 
£1,250,000. These figures are exclusive of the amounts 
claimed by the Government over and above the actual 
net receipts, which would appear, with interest from due 
dates, in the final account. Briefly, then, there isa great 
danger that, when the guarantee ceases and the reckon- 
ing approaches, the companies will find that their debts 
to the Government amount nearly to the value of the 
lines as represented by their capitals, and that the 
only practical way by which the Government will be 
able to enforce their claim will be by taking possession 
of the lines themselves. Considering, therefore, the 
many questions of dispute which must always, and do, 
arise between the two parties to the different contracts, 
and also the possibility of any such final liquidation of 
their debt as we have just sketched, it would seem wiser, 
now that the need of the Government has provided the 
opportunity, for the companies to approach the latter 
with a view to giving up their guarantees entirely, on the 
condition (1) that the whole debt they may owe tothe 
Government is cancelled, and (2) that they have the 
same freedom from control that the other non-guaranteed 
lines enjoy, and the same power to charge a gold tariff 
that the Great Southern secured when it gave up its 
guarantee. This, of course, would necessitate a con- 
siderable scaling down of interest charges on the part of 
the companies affected ; but, in return, they would get a 
free hand to deal with their traffic as the necessities of 
the case demanded, and the time of their staff would not 
be frittered away in constantly combating the National 
Railway Board. With the Great Western, Central 
Northern, and Pacific, such a course should be found 
practicable, as the following figures, based on a con- 
tinuance of the working expenses at the percentage of 
1891, should show :— 


Weekly Traffic Required to Meet 























Interest Charges. Weeks 
With Gold'at a Premium of, T*8fe 
200 | 150 | 100 1892. 

TR OE ee OTN ie, BE 
Great Western .........' 8,710 | 130,600} 108,800 87,100} 50,200 
IID = cedainiin sodanseit 9,010 | 135,100, 112,500 90,100) 62,300 
Central Northern...... 20,030 | 300,500) 250,400) 200,300) 50,800 


If we take gold at a premium of 100, and the present 
average weekly traffic as a basis, we shall find that with 
the exception of the Central Northern the reduction of 
interest would not have to be very great. And this basis 
should not be unreasonable for the two former lines, if 
we consider the prospect before them of an increase of 
traffic consequent on the opening of the through route to 
Chili, and that the premium on gold would probably 
fall considerably were the remittances of the Govern- 
ment decreased by the amount of the guarantees 
thus given up. As regards the Central Northern, 
it would be a question whether some further com- 
poaiice should not be allowed, seeing that it is 

arely four years since the company paid down 
rather more than £3,000,000 in hard cash to the Govern- 
ment for the line, in addition to having to spend nearly 


£1,000,000 more to put it in order. Were such a pro- 
posal adopted, and the bonds, thus handed over to the 
company, distributed pro rata amongst the debenture 
stockholders, in reduction of their capital, it might be 
found possible to deal satisfactorily with the remaining 
portion on the basis mentioned above. As to the East 
Argentine, it is impossible to suggest any means by which 
the company could exist without the guarantee so long 
as the working expenses remain, as they have done for 
the last four or five years, at figures ranging from 90 to 
100 per cent. The line was originally built as a strategic 
line, and due consideration should be shown it on these 
grounds when a settlement has to be made. 








THE REPORT OF THE UNITED STATES 
DIRECTOR OF THE MINT. 


Or late years the most generally accepted record of the 
world’s production of gold and silver is that contained 
in the annual reports of the United States Director of 
the Mint, and in Mr Leech’s report for 1892, with an 
advance summary of which we have been favoured, the 
record is brought down to the close of last year. Of 
silver, the world’s production in 1892 is set down at 
152,119,000 fine ounces, which compares with 144,463,000 
ounces in 1891, and 133,213,000 ounces in 1890. To 
the output of last year the United States contributed 
58,000,000 ounces, that being a decrease of 330,000 
ounces as compared with 1891. With the two 
exceptions of Montana and Colorado, all the silver- 
producing districts of the United States yielded a 
smaller quantity of the white metal, the falling 
off in Nevada, Idaho, and Utah amounting in all to 
2,800,000 ounces. On the other hand, however, Montana 
and Colorado yielded an increase of 4,000,000 ounces; and, 
going beyond the United States, there was an increase of 
4,600,000 ounces in the product of the Mexican mines, 
and of 3,400,000 ounces in those of Australia, notwithb- 
standing the strike of four months duration in the mines of 
the Barrier range. There is, therefore, thus far nothing to 
show that the fall in the price of silver has led to any 
general curtailment of the output. Its effect seems 
rather to have been to stimulate production, in order 
that the lower rate of profit might be compensated for by 
an increase in the quantity disposed of. But the position 
would be different if the United States Treasury were to 
be relieved of the compulsion to buy 54,000,000 ounces 
per annum, for in that case producers would find much 
greater difficulty in disposing of their output, and so be 
compelled to restrict their operations. 

In his former reports, Mr Leech has credited China 
with a production of £1,800,000 worth of gotd-per annum. 
He now states, however, that in conformity with the 
criticisms of eminent statisticians, he has eliminated 
China from the list of gold-producing countries, ‘‘ as there 
is no evidence of any gold product in the Empire.” This 
announcement comes as a reminder of the somewhat 
conjectural character of all estimates of the world’s pro- 
duction of the precious metal, since accurate statistics 
are not in every case obtainable. But taking Mr Leech’'s 
corrected estimate as it stands, it places the value of the’ 
gold produced in 1892 at £26,083,000, as compared with 
£23,663,000 in 1891, and £22,640,000 in 1890. In two 
years there has thus been an estimated increase of 
nearly £3,500,000, whereas between the Ist January 
1890 and the corresponding date in 1893, the prices of 
commodities, as measured by our Index Number, fell 
between 9 and 10 per cent. Yet the bi-metallists assert 
that it is the growing scarcity of gold that is the cause of 
declining prices. As compared with 1891, last year's 
production of gold shows an increase of £2,400,000, to 
which South Africa contributed £1,800,000, and Australia 
£500,000. There was little variation in the output of the 
United States, which amounted to £6,600,000, that 
being a little under the product fof 1891, but slightly 
above that of the two previous years. 

The New York correspondent of the Standard is 
responsible for the statement that President Cleveland 
has in contemplation a currency scheme, under which 
the currency would consist solely of coin or coin certifi- 
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ling upon certain special objects,out of funds to be obtained | of painful interest. With the exhaustion of Trust funds 


from the sale of certain Crown lands and properties. In 
accordance with Victorian practice, the expenditure has 
gone on merrily before the funds have been obtained. 
Nor are the funds now likely to be obtained, at least, to 
any considerable extent, and the sum of £477,943 
has, therefore, already become a charge upon the revenue. 
There is still £512,847 to be spent under the Land Sales 
by Auction Fund, in order to exhaust the appropriations 
made by Parliament. Tae objects of this expenditure 
are, in the present circumstances of the colony, mostly 
frivolous, and it is imperative that it should be 
stopped. 

The Victorian public are not fully alive to the critical, 
if not dangerous condition of the finances of the colony. 
They will cling tenaciously to the extravagant subsidies 
to local bedies while there is any money in the Treasury, 
from whatever source it may be obtained. These special 
items of expenditure are very large, including endow- 
ments to municipalities, £450,000; prospecting for gold, 
£60,000; agricultural grants, £63,500; and numerous 
other items. The endowments to the municipalities are 
largely thrown away, but that will be one of the most 
formidable items of expenditure to get rid of. For the 
Victorian Legislative Assembly is, par excellence, the 
representative of municipalities, being in itself hardly 
anything better than an exaggerated Shire Council. The 
calibre of the men who compose it is generally inferior, 
and they will makea hard fight for the maintenance of 
the system of raiding the Treasury, which, has become an 
unwritten portion of the constitution of Victoria. 

The Audit Commissioners’ report upon the public 
accounts for the financial year ended June 30, 1892, 
supplies some particulars with regard to the issue of 
Treasury bonds in March, and the issue of Inscribed 
stock in June. The Treasury bonds were sold to a 
syndicate promoted by Mr Thos. Russell, and Messrs 
Panmure Gordon, Hill, and Co., the agreement being 
made with the New Zealand Loan and Mercantile 
Agency Company. The price obtained was £100 15s for 
£715,000 placed in London, and £100 7s 6d for £285,000 
placed in Melbourne. Interest allowed by the syndicate 
amounted to £3,167, but, on the other hand, they 
received accrued interest to the amount of £17,647. The 
net proceeds were £990,701, and the effective rate of in- 
terest (aliowing for the redemption of theloan in two years) 
was almost exactly 5 percent. But when Mr Graham 
Berry became Treasurer he virtuously declaimed against 
the policy which had dictated the issue, his attitude 
doubtless helping him to get off his own loan in June. A 
tacit condition of the June loan appears, however, to have 
been that of the proceeds one million should be reserved 
to meet the Treasury bonds at maturity, and conse- 
quently this sum has been placed on fixed deposit with 
the banks at 34 per cent. until required for the purpose 
named. Thus the issue of Treasury bonds, which, accord- 
ing to Sir Graham Berry, was very improper, will put the 
colony to a useless expense, as follows :— 


To pay SPOONS Sia IUD srsnesnapnearogentnnsessere £1,000,000 £ 
Less net proceeds June 30, 1892 .. 






























iabevitaeessendes 990,701 
, — 9,299 
Eighteen months’ interest on £1,000,000 at 43 
POT LENE. POI ANNUM - 0... <6 5.cb00ns0~-brseaesipacesoce 67,500 
Less interest on fixed deposit at 34 per cent. ... 52,500 
—— 15,000 
ERA iss tahaidicch <coihedaovewhidsthisp deveinetoaaudbaaortes 24,299 


On the other hand, it may be claimed that the money 
having been obtained, it should have been utilised, and 
the colony saved from the cost of floating £2,000,000 in 
June, when £1,000,000 might have sufficed. But it is 
the rule for Victorian Treasurers to discredit the actions 
of their predecessors, without, however, sensibly im- 
proving upon them. The 34 per cent. Inscribed 
Stock loan, floated on June 29, 1892, realised net 
£1,810,666 12s 11d for £2,000,000, the discount. thus 
being £9 9s 4d per cent. The effective rate of interest, 
allowing for redemption in thirty-four years, is sligh tly 
over 4 per cent. During the past half-year the indebted- 
ness of the colony was further augmented by local sales 
of 4 per cent. stock to the extent of over £92,000. 

The outlook of Victorian public finance is at the moment 











the position of 
lature and Government choose to have recourse to such | 
| 


exceeding £3,100,000, and the breaking in upon the loan 
funds of over £360,000, as at December 31st, the Treasury 
finds itself compelled to sell deficit Treasury bonds to the 
extent of £750,000. But this amount is hardly likely to 
be sufficient to cover the necessities of the financial year, 
and a fresh issue may become necessary. The difficulty 
of restoring the finances to a state of equilibrium is 
enhanced by the pronounced reluctance of the constituen- 
cies to relinquish the large hold on the Treasury which 
they possess, a reluctance that Treasurers are not likely to 
openly face at present. As an alternative, crushing and 
sterilising taxation may be attempted. ' 
the inadequacy of such taxation becomes recognised, the 
enormous largesse distributed in endowments and grants { 
will have brought the colony almost to the verge of default, 
ana a considerable unfunded debt will be in existence. 
Everybody who has the true interests of the colony at 
heart will at this juncture enjoin upon it the policy of 
sweeping retrenchment, the abandonment of a huge 
system of municipal bribing, the postponement for an 
indefinite space of time of fresh loan expenditure, and 


the necessity of the people producing and exporting more 
and wasting less. 


By the time 





BUSINESS NOTES. 


Position of the Erie Railway.—Rumour, “painted full 





of tongues,”’ after attacking several American railway 
companies, and especially the Northern Pacific, has 
levelled its assaults at the Erie. This company is believed 
to occupy what is, for an American railway, a compara- 
tively sound position ; but it is in need of fresh capital— 
a very natural want—and apparently there are no means 
of raising the required amount. 
directors cannot, under present conditions, create a new 
mortgage ranking ahead of existing liens, while the 
credit of the company does not permit of the issue of a 
subsequent mortgage. Hence it is said that reorganisation 


In other words, the 


may be necessary, but we doubtif that will take place unless 
financial pressure is brought to bear upon the company 
for ulterior purposes. But the Erie is a type of 
many other American railway companies, and hence 
its position is worthy of consideration. For it 
comes to this :—the company’s capital account was long 
ago immensely diluted with “‘ water;”’ the line does not 
occupy a strong tactical position; and it constantly requires 
fresh capital, and yet year after year the declinei n 
rates leads to a reduction in profits; all of which tends 


to force the shares further away from any hope of a 
dividend. 





Navigation Between France and Algeria—A law 
passed by the French Legislature in April, 1889, declared 
navigation between ports of France and Algeria to be 
coasting trade. As such, under French law, it would be 
confined to vessels under the French flag. This enact- } 
ment is one of the restrictive measures under the present 
commercial policy of the Republic, It could not, how- 
ever, be put into operation, because it was at variance 
with the provisions of several treaties then in force 
between France and European countries. France has 
now, as is well known, put an end to many of her former 
commercial treaties, but the Treaty of 1882 with England 
has not been terminated. The French Government 
have decided to remove the obstacle which certain pro- 
visions of this treaty inter to the execution of the 
law of 1889, and as they insisted upon this action, an 
arrangement has been come to by which, after May 1’ 
next, British ej, Be no longer be permitted to 
engage in navigation between France and Algeria, pro- 
vided that all other foreign vessels are excluded from it. 





This traffic is not of much importance, though it interests 
a few shipping firms. The exclusion of foreign vessels is | 
a retrogr 


e policy, and hardly worthy of a country of } 
bf France: though, if the French Legis- 


measures, foreign countries can only acquiesce in their 
decision. The alternative to the arrangement agreed 
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upon would have been the denunciation of the Treaty of 


the abandonment of that treaty. 


statement it will be seen that the fall in Irish securities, 


steadiness :— 
Taisu) Stcuritres. 
Price Price Price 
Feb. 11, Feb. 23, March 2, 
CoRPORATION STOCKS. 1893. 1893. 1893. 
Belfast Corporation 3§ %.....-.....000 103... 108... «108 
bly cndakaveense leguatwannewcekesii yin 1063... 1062 ... 1063 
Belfast Water Commissioners 34 % 105} ... 105} ... 104} 
Dublin Corporation Stock 3% %)...... 1053... 105 =... +104 
BANKS. 
PE OE BI icicscncrninnesesiscessees 3174... 303... 299 
Belfast Banking Company....... wun’ ns L1llgxd.., 11d 
Hibernian Bank .................-sces0s ae aie 2a... 6 
SE Cecil scebauhgitudbingitinvticied “SEE ae: VE ce 
UTR sn ccc nniuncccmn bees sinbduizcnny SUE: Ace: ee 
Provincial Bank of Ireland............ 24% .... 24%... 22 
Royal Bank of Ireland......... etemnen 243... «24h ... 235 
COE: ccc ceeukhostete ictus OO ae eee CO 
Kath ways—ORDINARY STOCKS. 

Selfast and County Down... ......... 143  ... 1425 ... xd 
Belfast and Northern Counties ...... im .. ios TREO 
Great Northern of Ireland . enews GRRE Snes OR: ane. 
Great Southern and Western.......... 119 ... 117...) ND hx 
Midland Great Western ............... M0 ... 100  ... Q9x 

MISCELLANEOUS. 

SPUIDUAID EPAUURIUONS cscs ccsskvsssaessoscense 21% ... i 34 
PRIN GIAD ENED. sccncesnesssccices aces ae 
City of Dublin Steam .....:..:......... Bf .. SBO§ ... FW 
Belfast Tramways ....... ixsiemnsc),” SRE ey: ~ RIE coc 
Dublin Tramways.....0..<00000.-2s0seeee 11 a) | ee 
Alliance Gas (Dublin) .................. en ws Se wee 
NEE 5s sis beac uetavuschricchiaVeken out 3434... 335 ... 3263 


On the part of the Gladstonians an effort is being made 
to represent this decline as the result of an organised effort 
Lo diseredit the Home Rule Bill. That, however, is absurd. 
The reason of the fall, and a perfectly legitimate reason, 
is, that it is proposed to establisha Legislature in Ireland 
which will be in chronic want of money, and which, at 
the same time,is debarred fromimposing any new taxes, 
except taxes upon property ; and that investors should 
think it better to realise now, even at a small loss, than 
to run the risk of future exactions, is a perfectly obvious 
and natural explanation of the movement. 


Irish Banking and Railway Statistics —The return 
of Irish statistics, furnished annually by the Registrar- 
General is available somewhat earlier than usual this 


year. The following table gives a comparison for the last 
ten years of the amount held in deposits by the various 
classes of banks in Ireland :— 






































| Deposits. | 
End of | Trustee | Post Office Total. 

|Joint-Stock | Savings | Savings 

| Banks. Banks. Banks. 

| sels aie 
: | £ £ £ £ 
Te | 35,375,000 | 1.967,000 | 4,204,000 | 41,546,000 
| Wee | 34,532,000 | 1,966,000 | 3,966,000 | 40,464,000 
Re Soca: | 33,325,000 | 1973,000 | 3,723,000 | 39,021,000 
1839... | 32,968,000 | 2,042,600 | 31469,000 | 38,472,000 
1888.......0002. 30,979,000 | 2,029,000 | 3,297,000 | 36,247,000 
eee 29,771,000 | 2,043,000 | 2,932,000 | 34,746,000 
Mies ii hovers 30,172,000 | 2,007,000 | 2,703,000 | 34,882,000 
BM chstoai.s | 29,370,000 | 1,981,000 | 2,438,000 | 33,789,000 
1884...0.0...... | 30,627,000 | 2,097,000 | 2,224,000 | 34,948,000 
1883.......14.. | 31,340,000 | 2,060,000 | 2,052,000 | 35,452,000 
1952......,....:| 32,746,000 | 2,078,000 | 1,925,000 | 36,749,000 


At the present time, when the question as tothe relative 
wealth of the three divisions of the United Kingdom is 
one of importance in connection with the proposed alloca- 
tion of Imperial expenditure, it is interesting to compare 
these figures with the statistics for the whole country. In 
our Banking Supplement of October last, we showed that 
the total deposits in all the banks of the United Kingdom 

oint-stock and private, on June 30th last, amounted to 

etween 690 and 700 millions. There are, in addition, 


en 





1882, and the conclusion now come to is preferable to 


The Fall in Irich Securities——From the subjoined 


to which we directed attention in our last issue, has 


made further progress during the week, although during 
the last few days the market has shown rather more 
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the savings bank deposits, which amount to 116 millions. 
The total of all kinds of banking deposits in the whole 
kingdom may thus be set down at about £816,000,000, 
and we see from the above figures that purely Irish 
deposits amount to more than one-twentieth of the 
present total, while, if allowance were made for the fact 
that some amounts of Irish money are on deposit here, 
the proportion would be even greater. This is a fact 
which should not be left out of consideration when the 
financial clauses of the Home Rule Bill come under 
discussion. 
























The Delivery of Registered Securities.—As a rule, the 
proceedings of the Lord Mayor's Court do notattract much 
attention in the City, but a case tried this week by that 
tribunal has proved an exception to the rule. A firm of 
stockbrokers, it appears, purchased some registered 
securities for a client, but failed to deliver them at the 
expiration of the ten days ‘‘ prompt ’’ recognised by the 
Committee. In consequence the client disavowed the 
bargain, and the present action was brought to enforce 
his compliance. Rather strangely, it was decided that 
the brokers had a good case against their client, 
on the ground they had a right, by virtue of 
custom, to a “ reasonable ” extension of the time allowed 
for delivery, provided that any special difficulties 
occurred to prevent a settlement. This decision, which 
has been appealed against, appears questionable, to say 
the least. To start with, it opens the way to many 
encroachments by the ‘‘ House” upon the rights of clients 
—rights already too much infringed upon. Moreover, we 
may well ask, what will be the utility of dealers if they 
are allowed to defer delivery until they can manage to 
fit in purchases with sales. They are tolerated now 
because it is supposed that they afford the public a free 
market, but if this is not the case, they are simply a fifth 
wheel to the coach, and the sooner they are abolished 
the better. 


Scotch Railway Dividends.—The dividends of the 
Caledonian, and the Glasgow and South-Western rail- 
ways, declared this week, are much what the market 


expected. The half-year’s results, so far as they are yet 
known, compare with those of the half-year ending 
January 31, 1892, as under :— 


























1892-3 | Compared with 1891-2. 
| oro [oriteRd amoont | iow iden | amount 
Earnings. r | carried || Earnings| per |, 
e annum, | Forward. | annum. \* crwend. 
Se 2 oe 
Caledonian ......! 1,688,377; 4} 6,000 ||- 197) — { | — 2,018 
Glas. &S. West.' 652,857) 4 5402 |'+ 27,5671 + 4 | + 279 


The amount required to pay the reduced Caledonian 
dividend is, in consequence of additions to the ordinary 
capital, almost exactly the same sum as sufficed last year 


crease in the Glasgow and South-Western’s revenue is, 
doubtless, attributable in some measure to its closer 
relations with the Midland, and it may be also to a per- 
manent abstraction of traffic from the Caledonian, in 
consequence of the dispute between the latter company 
and the traders last year. That the Glasgow and South- 
Western should, in the face of depressed trade, which was 
specially acute in some of the localities served by the 
line, be able to increase its dividend, whilst most other 
companies have been compelled to declare a lower rate, 
must be a source of considerable satisfaction to Glasgow 
and South-Western proprietors. 


Tramway Dividends.—Tramway companies, in common 
with railways and all other concerns depending on the 


transport of passengers or goods, have had to suffer 
from a diminished revenue during the past year. From 
the subjoined table it will be seen that where dividends 
have altered at all it has, in most instances, been for the 
worse. There are, however, one or two exceptions, 
notably the Birmingham and Aston Company, which con- 


Sernrernenmsiee nme SN A 











to pay the extra quarter per cent. The subStantial in- | 
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trived to increase last year’s substantial dividend of 12 
per cent. by one-half per cent. :— 


1892. 1891. 1890. 1889. 1888. 1887, 
oO / 


Company. % . . % % % % 
Belfab ......000....0cccseee ea a ae ee 
Dublin United............ ae oR a oe 
Edinburgh  ...........+00 Gta! a S we’ Oar &@ 
GIERI Wi cceccsecsseccsccseee 5 63... 8h ...8.8.4... 103 ... 834 
pe ee pe aunves yaa — ee 
Liverpool .........csees0+ ib! aot. Myon 5 ee 
LOGON ......cccssccccencess ase es 98 e <a 
London Street ............ esc SS wc 6 5 8} 
North Metropolitan ... 72... 82...10 ... 9%... MB... 
Nottingham ............s0 Oi ee we Te Be ous) Bee 
South London ... ~...... a ee | ee 
Sunderland ............... ee ee ee, ae 
Wolverhampton .. ...... St Sn OS a a Os 
Birmingham and Aston 124... 12 ...10 ...10 ...10 ... 10 
IIS iii ccestansisias Se nu S 84 ee 
BORIIIIL « scsnseesesagndcons ee ee, ee 
North Staffordshire...... i Pe a 
= eee ua © «Ee Oo ko Se 


The dividend of the Glasgow Company has gradually 
fallen from 103 in the exhibition year, 1888, to only 5 
per cent. in 1892. Leeds Tramways Co. earned two per 
cent. less, and the London Street Company, the North 
Metropolitan, the Sunderland, and the North Stafford- 
shire have each distributed one-half per cent. less than 
the dividend declared for 1891. Since the dividends for 
1891 for the most part showed a considerable reduction 
on those of previous years, the results of the working for 
1892 must be considered unsatisfactory for tramway 
shareholders. The principal cause of the bad returns 
was the falling off in receipts owing to the depression in 
trade, and in particular localities by the occurrence of 
strikes and special stagnation in local industries, The 
working expenses were heavier in the item of wages, 
owing to the successful agitation for shorter hours by the 
employés, but this was to some extent counterbalanced 
by the lower cost of forage and materials. Working 
expenses cannot, of course, be reduced in proportion to 
loss of revenue, and tramway proprietors must wait for 
an expansion in receipts before they can expect dividends 
equal to those of three or four years ago. 





_ Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


£ 
Mr John Lane, late of Grove House, Highgate ............... 167,000 
Mr Thomas Buck, late of Brinkburn, Stamford Hill......... 125,000 


Mr Bartle John Laurie Frere, late of 28 Linculn’s inn fields 117,000 


Mr Robert Smyth, late of St Stephen’s green, Dublin...... 50,000 
Major-General Frederick Conybeare, late of Heronden, 
te ce, EEE RELEASE EES 29,000 


Mr Ferdinard Gates, late of Gatewyche, Steyning, Sussex 25,000 


Mr Thomas Andrews, late of East Molesey............-s+..0008 20,000 
Mr Henry Roger Wilson, late of Ravenscote Lawn, 
ee 18,000 
Mr Robert Owen White, J.P., late of 180 Cromwell road, 
Kensington ......... pare Gceee bs abe eeennea stocks on tek avec be tesdatens 11,774 
His Honour Judge (James) Mackonochi, Judge of County 
Courts, Circuit 55, late of Wantage, Berks ..............0008 3,881 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 2, 
The returns of the Bank of France for this week, last 


aman the corresponding week of last year are as 





DEBTOR. 

aan f 1893, 

Capital of the Bank ......... 2 0 
a aa ae to capi- nee 
1857) .. ... thse setbay 


Reserve of the Bank and its 
Reserve of landed property 
e 


~~, 23, 1893. is 3, 1892. 
c c 
182,500,000 0 .., 182,500,000 ¢ 


8,002,318 54 .., 8,002,313 54 ... 


22,105,750 14 ... 22,106,760 14... 
4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
ohne sersessaressereras 8,407,444 16 ... 8,407,444 16 ... 9,907,444 16 
reulation ......... 8,455,787,175 0 ...8,376,122,670 0 ...8,144,296,530 0 


terest on securities 
13,526,430 9 .., 13,848,311 03 ... 16,060,042 86 


8,002,813 54 


ferred 
Bek, i aplinee 


Payable atsight ......... 43,023,142 67... 
MM eediton ae 
seseenesserseeneeee 75,921,196 97... 


42,679,582 OL ... 33,730,664 32 
74,366,655 44 ... 225,272,863 39 
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Current accounts, Paris... 340,241,626 $ ... 413,036,583 61 ... 880,331,914 27 
ee ne 80,387,485 © ... 62,287,509 0 ... 61,305,713 90 
vidends payable ............ 847,265 25 . 3,050,725 25... 3,485,687 70 
Discounts and sundry inte- _ 7 " 
DOUDB ics cecnosvecchestianmechss 614 98 ... 8,315,887 29 ... 5,056,110 28 
Rediscounted the last six — pe 
SAID cvonaninoninsocixers 894,831 64 ... 894,831 64 ... 1,606,237 48 
DON Faces. 0tsdecvb cerns 41,407,939 47 .,. 21,371,248 22 ... 46,015,031 33 
Total ......s.cs0eseee.4,282,729,214 89 ...4,244,989,517 23 ...4,143,696,202 47 
CREDITOR. 
Cash in hand and in branch t C t c t c 
BED sseccredccccesccccenenes 924,164,933 2 ., 9,920,738,613 53 .. 2,653, 196,546 50 
Commercial bills overdue .. 365,991 20 ... 40,324 45 .., 104,570 93 
Commercial bills discounted 
in Paris not yet due ... 229,730,816 28 ... 224,506,088 15 .,, 215,210,312 72 
Do foreign bills ............ one ace oe 
Commercial bills, branch 
ROI iin cviosteinaabaaiosans 312,302.619 0 ... 296,454,031 0 ... 456,812,329 0 
Advances on deposite of 
IN © enies \ condense 7,153,700 0 ... 12,683,000 0 .., 20,328,000 0 
Do in branch banks ...... 1,397,672 0 ... 1,456,072 0 ... 1,857,313 0 
Do in public securities ... 158,337,214 21... 155,150,877 37... 18,108,805 69 


Do by branch banks ...... 162,970,477 0 .. 
Advance to the State (Con- 
ventions, June 10, 1875, 


165,772,897 O ... 177,614,650 0 |, 





and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable ...........00 99,627,269 38 ... 99,627,269 388 .. 99,472,604 14 
Rentes Immobilisées (Law 
of June 9, 1°57) ......00 100,000,000 O ... 100,000,000 O ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches........... 13,241,289 0 ... 18,241,200 0 ... 18,256,189 0 
Expenses of management... 1,577,616 62 ... 678,245 Ci... 1,607,150 75 
Employ of the special re- 
DOID  scccevensctccsebneene 8,407,444 16... 8,407,444 16... 9,907,444 16 
aie ccccscinisnssessevnrtes 80,471,422 88 ... 93,112,804 97 .., 102,229,355 39 
Total ......scsseecereee4, 282,729,214 89 ...4,244,939,517 23 ...4,143,685,202 47 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
CNN stiri e Le dcgucandcvacheondnaresttednaceudichegupaceds 8 664,505 





Treasury account..... 1,554,541 

CANE sacaceconssdaskinews 3,426,420 

Discounts ...... cavesehes apdenia: sdemipindedsuadeees 60,983,316 
DECREASE. 

FP ITOOE GINO occceces seccavcrscsictessntatmnssoenase 54,644,933 


The advances on bullion have decreased 5} millions, by 
withdrawals of bar gold for Vienna and coin for Havana, 
previously deposited against advances. The principal 
changes in the balance-sheet this week are due to a large 
reimbursement of Sexennial Treasury Bills, which fell due 
yesterday. The Treasury drawing account has not been 
reduced, but the Treasury has evidently placed new bills 
with bankers, the private deposits in Paris having fallen 
73 millions. The Bank of France has also taken in 25 
millions, as shown by the entry of Treasury bonds on the 
creditor side, which item had disappeared for some years 
past. Private discount is easy, at 1f per cent. The 
London exchange, after recovering last week to 25f 20}c, 
has relapsed to 25f 17c. The rouble exchange is a half- 
centime higher, at 2f 65c. No gold has been received 
from the United States this week, and the 24 millions the 
Bank has gained has come from the circulation. The 
cash reserve to-day was composed as under :— 

-———March 2,_——-~,  —--———F ebruary 23.——-~ 

Francs. Francs. £ 
Gold...... 1,656,151,309 = 66,246,042 ... 1,653,480,121 = 66,139,205 
Silver ... 1,268,013,624 = 50,720,545 ... 1,267,253,392 = 50,690,335 | 


2,924,164,933 —116,966,587 ...2,920,738,513 =116,829,540 


Bourse prices show only small variations generally on 
the week, but they had been higher in the interval. There 
was a sharp reaction to-day, French Threes losing 4, 
Bank of France shares 35f, and Crédit Foncier 18f 75e, 
bringing them all below last week’s rates. The making- 
up prices for Rentes at the settlement yesterday showed 
a gain of 85c on the month in Three per Cents., 35¢ in 
Redeemables, and a fall of 25¢ in Four and a-Half re 
Cents. Foreigns Funds were mostly carried over to-day 
higher on the fortnight: Spanish Exterior 1f 30c, at 
63f 80c ; Italian, 70c, at 92f 90c; Portuguese Threes, 
80c, at 21f 65c. Continuations were easy, a back- 
wardation of seven centimes being paid on French 


Threes. 


Par. Mar. 2. Feb. 23, 

f f " - c fe 

ites SOP SS “ 124, — 05 

eee benactmmaamle 100. 9845 ... 98340 + O6 
Four-and-Halfs ...--.. 100... 105924... 10580 + 0 12% 
Ttalian ...cccossecerssos dente ow. 9280 ... 92775 + O 2B 
Austrian Gold 4% ...... 100... 9935 .. 9950 — 0 15 
Turkish Fours .......-+-+ 100... 22 3735. 2240 — O & 
tian Unified......... 100... 10050 .. 10070 — 0 29 
Banque de Paris .......« ove 0 .- 600 + & O 








aa 
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Mar. 2 ; 

f f co fc fc 
Crédit Foncier ........0.0 500... 980 0 995 0 —115 0 
Paris Gas Shares......... 250 ... 1,452 60° ... 1458 75 — 6 25 
Sues Canal ......coresoree 500 2,647 50 ... 2,665 0 -—— 17 50 
PRRTIID debe occncsodib ants . 50... 17 0°... #21750 — 050 
Northern Railway ...... 600 ... 1,892 50 ... 1895 0 — 2 50 
Western Railway......... 600 ... 1,120 0 ... 1,116 0 + 4 0 
Orleans Railway ......... 500 ... 1,618 75 .. 1,62250 — 375 
Eastern Railway ....... ~ 500... 96250 .. 950 0 + 12 50 
Lyons Railway.......... . 500... 1,538 75 ... 1,532 50 + 6 25 
Southern Railway ...... 500 ... 1,324 0 .. 1,322 50 + 1 50 
South of Austrian Rail. 600... 250 O 246 25 + 375 
SE IE ccuvensseuseguh «a ws 0 390 62 + 4 37 


Unfavourable returns are again issued of the business 
of the trustee savings banks for the third decade in 
February, or period from the 21st to the 28th. The 
deposits amounted to only 3,274,296f, against 
28,696,007f of reimbursements. The excess of with- 
drawals of money over deposits since January 1 now 
reaches 103,589,667f. Since February 10 the Caisse des 
Dépdts et Consignations has been selling daily Rentes 
beinging to the savings banks. The amount was at first 
small, but since the 18th it has exceeded a million and 
a-half daily, making a total of 16,362,468f on the 
month. 

The Government Bill to tax bourse operations has 
been voted by the Chamber of Deputies by a majority of 
436 to 41. The vote was a success for the Minister of 
Finance, as the Budget Committee, to which the Bill 
had been referred, had condemned the measure for the 
distinction it made between operations by the agents de 
change and those by the cowlisse. M. Tirard had himself 
destroyed one of his principal arguments in favour of his 
Bill, namely that speculation was untaxed, by extending 
the measure to operations for money. His contention 
that to levy the tax on operations in the coulisse would 
give them a legality they do not possess, was also refuted 
by.some of the adversaries of the Bill, who showed that 
revenue i3 derived from many operations that are illegal. 
A minor may sign a promissory note or other engage- 
yment on stamped paper, yet the Treasury receives the 
price of the stamp, but does not by so doing validate such 
engagements. The unauthorised religious communities 
are also made to pay all registration duties like the 
authorised orders, and the Government has never ad- 
mitted that they derived a legal status from the payment 
of taxes. The Government might, therefore, continue 
to tolerate the existence of the coulisse, and accept the 
tax by an adhesive stamp on sale or purchase notes of 
the coulissiers, as on those of the privileged ayents de 
change. The Ministers’ argument that both ayents de 
change and coulissiers did not object to the tax was 
unfair, as the tax had been accepted by the agents 
de change only on the assumption that it would ex- 
clude the cowlissiers and extend their own monopoly, 
while the coulissiers had not opposed the tax from 
a belief that their operations would be comprised 
in it, and that they would be able to continue 
their business on the same footing as the agents de change. 
M. Tirard really obtained his majority in the vote by 
appealing to national prejudice, for chauvinism was never 
so rampant in France as at the present time. The 
coulisse, he said, was made up of heterogeneous elements 
and it was impossible to admit in the management of 
French financial affairs a number of foreigners whose 
interests might be opposed to those of France. It had 
been stated that of 113 firms of the coulisse des rentes 
67 were foreigners, the majority of the partners in 
some being foreigners also. The amount of business 
transacted by the couwlisse was’ also stated to be 77 
milliards (£3,080,000,000), while that of the privileged 
agents de change was only 30 milliards (£1,200,000,000). 
ae retorted that if the couwlisse was such a power 

e danger was the greater, and if the coulissiers had, as 


described, in the issue of the i 
. ® . t 
exercised their influence great national loans 


for good, th i 
moment do so for evil. Two Dereon aioe on. 
mitted that they knew nothing about bourse affairs 
Pesosed tp _ inthe same strain. M. de Lamarzelle 
accused the cowlisse of receivi 
Secmmuy Pomaded te Mee ee from the Panama 


J ue for the ‘ 
dérance of the foreign element in oak said he inal 
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on the law to deal a blow at a great cosmopolitan’ 
power. M. Gauthier denounced also foreign directors 
in other banks and railway companies as a national 
peril, and accused the coulisse of being the cause 
of the failure of the Russian loan of 1891. On 
the other side, M. Felix Faure pointed out the injury 
that would. be caused to the public by the sup- 
pression of the coulisse, which worked at a lower 
commission. The brokerage of the agents de change for 
Rentes is 4 per cent.,and in an operaticn on 100,000f 
would amount to 250f, the 4 being paid on both the 
buying and the selling order. The charges on the 
coulisse were only + per cent., and on a like operation 
would amount to only 125f. Consequently, if the busi- 
nesss were transferred from the coulisse to the agents de 
change, the public would pay an additional 125f to pro-' 
cure a sum of 20f for the Government, the tax being 10 
centimes per 1,000f, paid by both the buyer and seller. 
The difference would be even greater in operations in 
certain foreign Funds which are dealt in both on the 
official market and on the couwlisse, namely, Spanish, 
Portuguese, Egyptian, Hungarian, and Turkish Funds. 
For those the account is fortnightly on the official market 
and monthly only on the cowlisse, the brokerage of the 
former being 5, and of the latter 1%. The double 
brokerage of the agent de change for an operation 
carried over would amount to 400f, and the single one of 
the coulisse to 125f only, a difference of 275f for a tax of 
40f. The result of the Bill would be that for a sum of 
nine millions, which he estimated the tax to produce, 
the public would have to pay 35 millions in extra 
brokerages, all of whith would go into the pockets of the ' 
agents de change. To be consistent, M. Faure remarked 
if the Government wished to suppress foreign inter- 
mediaries, it should apply a like measure to the foreign 
commission agents in the export trade, who procured 
business abroad like the foreign coulissiers, to the great 
advantage of French industry and the French financial 
market. The Deputies were not, however, convinced by 
those reasons, and voted the Bill by a majority of nearly 
ten to one. 

The Chamber afterwards continued, and has since 
terminated the discussion of the Budget for the year, 
some of the Deputies indulging in their mania for pro- 
posing new taxes unsolicited by the Government. - 
Gacon demanded some modifications in the succession 
duties, including an increase from nine to eleven per cent. 
in those between strangers in blood. M. de Lacratelle pro- 
posed a tax of 50f per head on all foreign servants, male or 
female, governesses and nursemaids. M. Després brought 
forward afresh his proposal to tax advertisement vehicles, 
including tradesmen’s carts if the business of the firm 
was painted in letters more than six inches high. It was 
this Deputy who carried two years back an amendment 
to tax permanent advertisement on walls, because paper 
posters ha? to bear a stamp. M. Chavoix moved an 
amendment to impose on parcels carried by tramways the 
present tax of 35 centimes on railway way bills. None 
of those proposals were adopted, but M. Robert Mitchell 
was more successful with one to put a tax of 20 francs 
on liveries. He did not define his meaning of the word 
livery, but from an explanation he has since given to an 
interviewer, he intends it to apply to uniforms generally, 
including those worn by bank messengers, railway 
servants, &c. 

M. Méline, the Protectionist leader, took advantage of 
the opportunity to make some observations on the yie 
of the new Customs duties. He showed that if the duties 
purely fiscal were deducted, and the comparison restric! 

‘to those articles which competed with French similar 
products, the new tariff had produced an additional sum 
of 66 millions. He thought this result very satisfactory, 
and that the Chamber might congratulate itself on the 
effects produced by the new economic régime. He pro- 
tested, however, against the increase in the estimates of 
Customs duties in the new Budget. The imports w 
probably decrease, as was, in fact, expected by those who 
voted the tariff, or their intention would not be realised. 
If, therefore, the duties left a deficit on the estimates he 
and his friends must not be held responsible for it. 
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France in January show a large diminution compared 
with 1892, they having fallen from 65,889,000f to 
99,121,000f. ‘They were no doubt swelled up in January, 
1892, by the consignments to anticipate the application 
of the new tariff, but after allowing for that cause, the 
results exhibited are not encouraging. If the imports in 
January and February—the latter month having also 
benefited by imports only declared in January, and 
passed through the Customs at the commencement of 
February—are deducted from the total for the year, 
there remains a sum of 431 millions for the ten 
months a monthly average of 43 millions. The im- 
ports in January were consequently 14 millions 
below that average, after elimination of the best 
two months, and were less than any month of the 
year with one exception. Compared with January, 1892, 
the imports of woollens from England fell from 7,937,000f 
to 3,053,000£ ; chemicals from 6,318,000f to 1,689,000f ; 
cotton goods from 5,027,000f to 1,169,000f; machinery 
from 3,575,000£ to 1,525,000f ; silk goods from 3,120,000f 
to 390,000; linens from 2,090,000£ to 348,000f; nickel 
from 2,929,000f to 29,000f ; dressed skins from 1,865,000f 
to 481,000f ; carriages from 1,322,000f to 121,000f ; cotton 
yarn from 1,687,000f to 661,000f; stationery and prints 
from 990,000f to 272,000f; straw and bark hats from 
253,000f to zero, &c. On the other hand, there was an 
increase in the French exports to England. 

The fifteenth annual drawing of Redeemable Rentes 
took place yesterday, when series 102—there are in all 
175—was drawn for reimbursement. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in February was 349,879,010f 
(£13,995,160). 

The traffic in the Suez Canal has been inactive since 
the commencement of the year, the receipts from shipping 
in the two months having amounted to only 11,498,972f, 
against 12,813,650f in the same period of 1892, and 
12,037,520f in 1891. The decrease is not due alone to 
the reduction of 50 centimes per ton in the tolls this 
year, as the number of vessels that passed through the 
canal was only 558, against 649 in 1892, and 607 in 1891. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 11. 
(Delayed in Transmission.) 


The sensation of the week in financial circles, if so 
startling a word may be used, was occasioned by leading 
New York banks in which large stocks of gold were 
accumulated turning over their surpluses of this metal to 
the United States Sub-Treasury in exchange for legal 
tenders in order to protect the Treasury reserve. 

This, as you know, was begun without the public 
having been informed of it. The initiative was taken by 
the president of the New York Clearing House, who 
Praaelly visited a half dozen or more bankers, nearly 
all of whom agreed with him it was time the banks 
came to the support of the Treasury, in order to prevent 
gold going to a premium, or the necessity for the Treasury 
to lose some of its reserve. After a few days the 
public were let into the secret, but by this time there 
was little opportunity to work up a scare, and even 
attempts to compare the action of the New York banks at 
this time with what they did 32 years ago, when they 
came to the support of the national Government with an 
offer of $50,000,000 in gold, were ridiculed. Two banks 
with large accumulations of gold declined to co-operate 
in supplying the Treasury in exchange for legal tenders. 

e of them, in addition to having $5,000,000 in ita 
vaults, drew out $500,000 in gold from the Sub-Treasury 
on the day when other banks were carrying their gold 
there. This caused “talk,” but inasmuch as the two 
banks referred to have seen the unwisdom of their 
conduct, there remains little more to be said of the 
incident. 

Another curious feature is the talk in financial circles 
regarding exports of gold which have been made many 
times at what appears to be a loss, and which have been 
arranged with comparatively few exceptions through the 


same three banking houses for months past. The comment. 
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includes the point that Drexel, Morgan, and Co., Brown 
Bros., and Morton and Bliss, three of the largest American 
banking houses, have had no part in this continued ship- 
ment of gold often in the face of exchange rates; and 
attention is also directed to the fact that some foreign 
bankers, such as the Seligmans, Wormsers, and Van 
Hoffman, have had little or nothing to do with handling 
the eccentric gold movement of the past few months. Of 
course, the authors of these criticisms are suggesting that 
certain foreign banking houses are looking out for their 
individual interests occasionally at the ‘‘expense’’ of 
American interests in general, or that these banking 
houses are lacking in what is popularly known as “ public 
spirit,’’ in order that their purses may become larger. 
Whatever may be thought of these allegations, it is cer- 
tainly somewhat strange that the demands of France, 
Germany, and Austria for gold within the past year have 
been met so largely through three particular banking 
houses, and that one of the largest banking houses in the 
world with a French branch—certainly the largest in this 
country—has had nothing whatever to do with any of 
the movements of gold to France. 

New York and Philadelphia banks, which have been 
paying out gold to their customers for so long a time, 
are not doing so now. The Philadelphia banks stopped 
paying in gold a few weeks ago, one of the first indica- 
tions of the change there being the payment of wages 
by the Baldwin Locomotive Works, some $15,000 a 
week, in currency, the practice having been to draw 
about that sum in gold each week to pay the men. 
New York banks have made no announcement bearing 
upon their ability or willingness to pay out gold on 
demand, but they are not paying it out, and depositors 
are not expecting to get gold when they draw checks 
on New York banks, the weekly statement plainly 
indicating that the metropolitan banks are not in a posi- 
tion to meet extended demands in gold without trench- 
ing on their reserves, 

The newspapers are full of accounts that the Secretary 
of the Treasury in these last days of his office has issued 
bonds, or Treasury certificates the equivalent of bonds, 
under the law expressly made for the contingency when 
it should be found necessary to replenish Treasury gold 
reserves. Great mystery is preserved regarding the facts 
at the Treasury Department, affirmations and denials 
being refused. This is explained by the authors 
of the charge as being due to a desire to place the 
bonds quietly among the financial friends of the project 
before France or Austria, or any of the continental pur- 
chasers of our gold, have an opportunity to start a hue 
and cry based upon the (supposed) fact that the United 
States has been obliged to issue bonds to preserve the 
gold reserve in the Treasury. 

New York, February 18. 

The past week has been one of considerable excitement 
and no little activity in the New York stock market. The 
first bomb which was dropped this week was that by the 
President in his decision not to issue or sell bonds, in 
order to maintain the $100,000,000 of gold reserve in the 
Treasury. Wall Street was quite unprepared for this. The 
visit of the Secretary of the Treasury to New York a few 
days previous, and his conference with leading bankers 
here, together with assurances of a different outcome by 
one or two of the financial leaders with whom Secretary 
Foster talked, had rendered widespread the impression. 
that while the Secretary, as a matter of form, could not, 
and would not, decide as to the sale of bonds for this 
purpose until after his return to Washington, yet his 
return would be followed by a formal announcement 
that bonds would be sold. 

The first effect of this unexpected news was to intensify 
the feeling of depression which had gone before, and 
prices of the more active securities promptly declined. 
Europe was not slow to observe the drift here and 
joined the ranks of sellers. Later in the week 
there were symptoms of a revival, and as a matter 
of fact, London and other European financial centres 
were conspicuous among those who were purchasing 
on all the breaks. As if to aid in this, word was 
received from Washington that the President had 
reconsidered his decision not to authorise the selling of 
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bonds to preserve the $100,000,000 of gold reserve in the 
Treasury, and that the determination to sell or not to 
sell such securities for that purpose would be left to the 
discretion of the Secretary of the Treasury, thereby 
furnishing the inference that such bonds may be sold. 
But Wall Street was slow to appreciate the significance 
of this reversal of the first decision of the President and 
his Cabinet, and before it had time to grasp its meaning, 
or stocks had had the opportunity to feel the effect of 
such a determination at Washington, the deluge of Friday 
last (February 17) was upon the street. At the time of 
writing (February 18), no man may tell what was behind 
that awful drop in Reading shares, from 49 to 403. There 
are two stories. The first is that the terrific sale of 
Reading securities, first, second, and third preferred, 
and other bonds, was due to an organised bear raid, 
the clique, having, it is said, been “gunning” for 
Reading stock for some time past, in the interest of 
the Morgan-Vanderbilt crowd. The latter, as you know, 
have had a thorn in their sides ever since Mr McLeod, 
President of the Reading, went into the Boston 
and Maine Directory, and connected the Reading 
system with the New England road. The fight, there- 
fore, was one for the control of traffic in the New 
England States. Mr McLeod is reported to have declared 
that he is entirely unaware of any cause for a drop 
in the prices of Reading shares or bonds, or of an 
explanation which he or any of his associates can give 
respecting the enormous transactions in Reading securi- 
ties yesterday. It is estimated that trading in these 
shares at New York, Philadelphia, and London, aggre- 


prices of staples inclines downward, although print cloths 
advanced 4c this week. Leather is a little higher in 
price, because of a tanners’ combine, which has put up 
the price of hides ; lard is jc higher ; pine lumber costs 
more to buy ; and in Pittsburgh, Bessemer pig iron, it is 
alleged, owing to local and temporary influences, is sell- 
ing at a moderate advance, while steel billets are also 
up 25c a ton. Whether the last two advances can be 
construed as significant or not remains to be seen. There 
is no particular significance attached to the gain in price 
on print cloths, because they have been firm and high all 
winter, and the gain this week represents an offset to the 
loss a week ago. The advance in hides and leather has 
been explained, and any gain in hog products may be easily 
understood by reference to the Government report, show- 
ing a decrease of supply in live hogs in the United States 
during the past year. On the other hand, we have lower 
prices for wheat, corn, and oats, for cotton, sugar, and 
tea and coffee, for pork, for the lower grades of live 
cattle, and for live hogs. Good-sized stocks of grain in 
the United Kingdom and on the Continent, a large 
quantity afloat for Europe, unprecedentedly large supplies 
in this country out of farmers’ hands, and com- 
paratively modest demands by cable for shipments of 
flour and wheat, are all that may be discovered on the 
surface, indicating the resistance of cereal prices to an 
advance. Cotton is 4c lower, and unless receipts from 
the interior, at the ports, and at what are called “ counted 
towns,” take a perpendicular drop pretty soon, it 
would not be surprising if the price of cotton went still 
lower. Most of the more conservative American cotton 























































gated not less than the entire share capital of the com- 
pany, something like $40,000,000. At New York alone 
nearly 400,000 shares were dealt in. The theory out- 
lined means, if it means anything, that the Morgan- 
Vanderbilt party went after the Reading crowd with a 
sharp stick, and, so far as can be seen, succeeded in 
driving the latter before them. The other theory—and 
one which appears to have fewer believers—ascribes the 
dumping of so much Reading stocks and bonds into the 
market to the enforced liquidation of the Wanamaker 
crowd's holdings in Philadelphia, and the reason given 
for such sacrifice is that money lenders who have been 
enabling the late holders to carry the securities prefer, 
for reasons best known to themselves, to call in these 
loans, thus necessitating the turning over of the collateral 
‘to the tender mercies of Wall Street. In sympathy 
with Reading’s decline, New England went off two or 
three points, and all the leading industrials declined 
sharply, Cordage dropping from 714 to 614, and Sugar 
going down twelve points, to 121. It is worth noting the 
exception, Cotton Oil, which advanced four points to 
fifty-one on a gratifying report as to the earnings of the 
company. 

The money market is a little more conservative, and 
there is a hardening of rates on time loans. Available 
funds have increased noticeably of late, and under ordinary 
conditions rates should be lower and money easier. 

Drawing bills of exchange on the strength of London's 
purchases of bonds and stocks about the middle of the 
week tended to lower the rate for foreign exchange 
market slightly, and brought some colour to the cheeks of 
those who had looked with growing fear on the heavy gold 
export movement. On Tuesday last $1,500,000 worth of 
gold was exported, and about the same quantity is said 
to be engaged for shipment to-day, which is less than 
was expected. More gold will probably go abroad on 
Tuesday. The strictures made recently concerning 
foreign banking houses in relation to their apparent 
monopoly of exporting gold seem to have died away, as 
was proper they should. The public at last are beginning 
to learn, it would seem, that bankers do not export gold 
purely for their own amusement, or simply to kill time. 

In general trade circles the volume of business has 


fallen off during the past week primarily because of 

prolonged season of rainy, co auaien, and oie 
roads, with hi her water in some of the rivers at the 
interior—notably in the Ohio. Mercantile collections are 
naturally affected by the condition of the roadways, and 
m @ majority of instances are reported less satisfactory 
or prompt than usual at this season. The tendency of 

















houses, to judge from their letters and circulars, appear to 
be of opinion now that the crop of cotton in 1892 was about 
6,500,000 bales. Bank clearings do not show any gain, 
and did not show much last week, and, as compared with a 
year ago, there is also a moderate falling off. Whether 
this record is to be continued or not is doubtful, 
because in the earlier portion of the current calendar 
year totals ranged higher than in corresponding weeks in 
1892. But there is encouragement in the fact that the 
number of business failures continues to fall behind weekly 
totals in the preceding year, which indicates a continu- 
ation of the more conservative methods of buying, as well 
as of selling goods, which was conspicuous in 1892, and 
which, to a large extent, was responsible for the remark- 


able decline in the aggregate of business failures that year 
compared with 1891. 


The report of gross earnings of 167 railway companies 
for the calendar year 1892 shows an aggregate of 
$980,000,000 in round numbers, which is 5°6 per cent. 
more than in the calendar year 1891. Some notion 
of the comparative completeness of this report may 
be obtained when it is explained that the total of 
earnings given amounts to 86 per cent. of what the 
actual reported total gross earnings of all railroad 
companies in the United States were in the fiscal year 
1891. The net earnings of these companies in 1892 
amounted to $310,000,000, an increase of only 2°6 per 
cent. over 1891. In 1891 the increase of gross earnings 
over 1890 was only 4-4 per cent., while in net earnings 
there was an increase of 6-2 per cent. ~Last year, on the 
other hand, the gain in gross earnings was 5:6 per cent., 
while in net earnings the increase was only 2°6 per cent. 
Lower through-rail rates, a decreased amount of grain 
carried by rail from the far West and North-West to the 
Atlantic coast in the latter half of 1892 as compared with 
1891, and a like falling off with reference to the quantity 
of cotton carried from South and South- West to the Atlantic 
coast by rail, and, perhaps, the increased competition 
last summer, together with increased expense for equip- 
ment and maintenance of road-beds, will, on the whole, 
go far to explain the discrepancy in the ratios of in- 
crease, respectively, of gross and net earnings last year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, March 1. 
The month has closed, and the current one opens wit 
a faint depression, which, aside from general causes, 18 
due to weaker reports from Vienna, and a spreading con- 
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viction here that operators for the rise are liable to 
carry things a little too far. There was a good deal of 
selling in the market yesterday and to-day, particularly 
in the way of bank shares. Austrian Credit, Disconto- 
Comandit, and Dresden Bank shares had a large part in 
the decline, whereas others are better maintained. 
To-day greater firmness began to prevail again. 
Among the public the interest for transactions in 
Funds, and partly also in stocks, is reawakening. We 
have to deal here with the effect of the Austro-Hun- 
garian operations, and the stimulus they are giving to the 
market for a time. Whether the public at large, par- 
ticularly in the country, will continue in their present 
mood is a question about which opinions differ widely. 
During the past few days there has been a good deal of 
animation in the market for domestic railways, particu- 
larly those which do the carrying trade from and to 
Russia. It is manifest that here we deal with one of the 
effects in connection with the treaty negotiations with 
Russia. Coal shares keep fluctuating, but just now 
they are rising, owing to the action of the coal syndicate, 
which began to-day. The railway department at Karls- 
ruhe received yesterday tenders for a large quantity; the 
prices show a remarkable advance. It is further surmised 
that the syndicate will lose no time in attempting to make 
arrangements with the Belgian and English coal mines, so 
as to prevent Belgian and English competition in this 
country. So far, however, no facts are presented for 
such suppositions. The shares of the Bochum 
Verein are once more on the advance, because it is again 
stated that the concern is negotiating for a fusion with 
other large iron and steel works. Some business has 
been done in Portuguese loans at better prices. In 
Parliament, the Government has been asked what they 
have done in Lisbon in order to protect the interests of 
German holders of Portuguese loans. The reply was 
that representations had been made to the Portuguese 
Government, to which the latter had promised to pay 
attention. 

she private discount rate in the open market is about 
13 per cent., and money continues easy and abundant. 

The Central Committee of the Imperial Bank has held 
its meeting. The annual dividend for 1892 will be 6:38 
percent. This is quite a satisfactory result, considering 
that the average rate of interest in 1892 was lower than 
in 1890 and 1891. Since the middle of January the gold 
stock of the Bank has increased by 52 million marks. 


4| The deposits show an increase of 107 millions, and the 


‘investments a decline of about 60 million marks. The 
general meeting of the Imperial Bank will take place on 
March 6th. 

The Deutsche Bank will distribute a dividend of 8 per 
cent. for 1892. The annual report gives the following 
statement of gross receipts :—1892, 11,806,664 marks; 
1891, 13,279,684 marks ; 1890, 14,495,965 marks. 


\|.In 1892 the net receipts amounted to 8,048,043 


marks, against 9,376,626 marks in 1891. The 
‘total amount of transactions amounted to: 1892, 
25,331,274,743 marks; 1891, 25,559,236,637 marks; 
The reserve fund, to which this time 429,804 marks are 
assigned, has now come up to 25,592,561 marks, and in 
percentages holds thefollowing proportion tothe capital in 
shares :—1892, 34-1; 1891, 33-5; 1890, 32-8; 1889, 31:3 
per cent. Though the dividend for 1892 (8 per cent.) is 
smaller by 1 per cent. than in 1891, the report 
has made a very satisfactory impression. It is 
universally acknowledged that the bank is doing 
everything to promote the interests of trade and com- 
merce. The branch offices in Hamburg, Bremen, Frank- 
fort, London, and Buenos Ayres are all in a very 
apes state. During the last ten years the bank 

- distributed an annual dividend of 9 to 10 per 
cent. 

The Norddeutsche Bank in Hamburg distributes 4} per 
cent. dividend for 1892, the same as last year, against 44 
percent. in 1890. The report for 1892 says that the con. 
struction of railways in Venezuela has been retarded for 
six months by warfare and heavy rains. It is hoped 
to complete the lines in 1894. The Darmstadt Bank 
proposes a dividend of 5} per cent. 

he annual report of the Schering Company (chemical 
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produce) states that the year 1892 ha; brought larger 
gains, and as this concern is a very important one in its 
line, the report attracts much attention. 

The Mitteldeutsche Credit Bank proposes a dividend of 
4} per cent., against 5 in 1891, and 6in 1890. The report 
mentions also that the yield of the German Bank of 
London, Limited, comes up to 6 per cent. in 1892. 

The German-Austrian Mannesmann Tube Works have 
held a general meeting of shareholders. It was stated 
that business had been carried on at a loss, and not till 
in 1893-4 need the shareholders expect a satisfactory 
report. 

News from the iron and steel trade in Rhineland and 
Westphalia is tothe effect that the formation of the 
coal syndicate has led to greater firmness, and that new 
orders are coming in. The pig-iron trade is reported 
to be a little better. The position for rolled iron is also 
said to be improving. In the steel trade much complaint 
is heard about dulness in business and low prices. 

‘The report upon our foreign trade in January shows a 
decrease of imports by 3°6 per cent., and an increase of 
exports by 4°4 per cent. 

The Rhenish-Westphalian Coke Syndicate has deter- 
mined to limit production in the current month by 22 per 
cent., after having reduced it last month by 25 per cent. 
The price of 11 marks per ton of coke will be maintained. 

The receipts of the Prussian State Railways in January 
show an increase of 93 marks per kilometre compared with 
the corresponding period of 1892. The increase is due tg 
the goods traffic. 

The Brazilian Government is reported to have given 
an order for 70,000 rifles and 40 million cartridges 
to a large manufacturing concern in this city. 

No new facts have transpired in regard to the treaty 
negotiations with Russia. The whole matter is now 
dependent on the opinions and decisions to be arrived 
at St Petersburg. 


—————— ee 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 28. 


The revival on the Stock Exchange continues to 
make progress. The prices of stocks cannot now be ex- 
pected to do more than remain stationary at the higher 
level they have reached, for the rise which should have 
taken place when the currency reform was actually 
carried out had been attained by anticipation. But the 
continued rise in the shares of banks, railways, and in- 
dustrial joint-stock companies shows that something else 
is in store—that Austria and Hungary are really shaking 
off the bonds of stagnation caused by the Argentine crisis 
and by unfortunate speculation in England, Northern 
Germany, and France, as also by the mistaken cur- 
rency policy in the United States. It is not so very un- 
natural that Austria-Hungary, though it disposes of no 


very great amount of capital, should for once take the 


lead in this revival. It has been sober for quite 
twenty years, and has sheltered very few of the number- 
less unsound speculations of foreign countries. There is 
every reason to believe that its commerce and industry 
will take a fresh start, now that Vienna is giving’ 
the example of undertaking extensive works. A new 
plan is being prepared just now, which has been well 
received on the bourse. The Anglo Bank intends under- 
taking, with the Austrian Electricit Company—that is, 
with the firm of Siemens and Halske, an extensive 
electrical city railway, like the one which the same firm 
is working successfully in Budapest. 

Tine movement in the prices of securities at the Stock 
Exchange of Vienna has been :— 

Feb. 27. Feb. 25. 

Paper Rente 99°20 ... ’ a 
Austrian Crown Rente F eve 
Silver Rente 
Gold Rente 
Four per Cent. Hungarian Gold 

Rente 


Hungarian Crown Rente ... 
State Lottery Bonds ria we 


” ” 
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Feb. 27 Feb. 25. Feb. 18. 
Credit Anstalt ....:...0....:ss000008 338'70 335°50 ... 329°20 
oak Unhen § iiss ichsiiectccice 126-25 ... 12480 ... 124-00 
Austro-Hungarian Bank ......... 99000 ... 99600 ... 994-€0 
Union Bank .., ...0-...sesesreeee 25850 ... 25670 ... 25475 
Austrian Bodencredit Anstalt... 41300 ... 40900 ... 401-00 
SANE ocpiccccdececcnsrecqeoss 243-25 ... 24100 ... 240-40 
Alpine Works...........::sceeereeres 56°00 ... 5450 ... 55°40 
Prague Iron Industry Company 441-00 ... 443°00 ... 430-00 
Danube Navigation Company... 369°00 ... 365°00 ... 360-00 
Northern Railway ................+. 2,950°00_... 2,930°00__... 2,920-00 
Karl Ludwig (Galician) Railway 219-70 219'75 219°50 
Austrian North-Western Rly... 21950 ... 21800 ... 217°75 
Elbe Valley Railway............... 243°50 239°50 .., 237°75 
Hkates Railway ......00.0cccsceesss 31450 31275 ... 307-70 
Southern Railway ............+00.+ 110-00 10775 ... 10100 


The subscription for the 4 per cent. Austrian Gold 
Rente, which is issued to procure gold for minting pur- 
poses, and which took place yesterday, was a complete 
success. Although the reports from many places have 
still to be received, the sum offered for subscription—60 
million florins, nominal value—was covered ten times over. 
In Vienna, Berlin, Hamburg, Brussels, and Paris the 
reports received up to the present show that 500 million 
florins of the Rente were subscribed for. Frankfort, Stutt- 
gart, Holland, and Switzerland have not yet been commu- 
nicated with. The larger amount has been subscribed for 
out of the country, especially in Germany. The Dis- 
counting Company in Berlin alone received signatures for 
the whole amount of the Rente. In Paris, where there is 
not even a public office for the subscription, the Linder- 
bank branch office received signatures for 50 million 
florins. In Vienna much more than the amount required 
—that is, more than 60 million florins—were subscribed. 

The discovery of some successful bill forgeries has led 
the directors of the Austro-Hungarian Bank to intimate 
that in future only bills shall be discounted that are 
presented by persons who have a current account in the 
bank, It is hoped that this measure will also help to 
increase the cheque business, which is not by any meansso 
extensive as the transactions of the Bank would lead one 
to suppose. The directors intend reducing the single de- 
posits for a current account to 100 crowns, or fifty 
florins. According tothe last returns from February 23, 
the discounts of the Bank increased by 7,842,304fl during 
the past week, the loans by 720,180f1. The reserve of 
notes not under the necessity of paying the tax was 
64,757,000f1 on February 23. The total circulation of 
notes of the State was 325,136,000f1; the circulation of 
the Bank’s notes was 427,291,980f1. The total circu- 
lation in Bank and State notes (752,427,180fl) has 
decreased by morethan nine millions and a-half in the 


course of a week, notwithstanding the increased dis- 
counts. 








Correspondence, 





AGRICULTURAL DEPRESSION AND CURRENCY. 


TO THE EDITOR OF THE ECONOMIST. 

‘ Sin,—In the letter which appeared in your issue of 

February 25th, Mr Everett ascribes to mine a wider 
ambition than modesty will allow me to claim for it. He 
suggests that it assails the elementary proposition quoted 
by him from Mill, “ that an increase of the quantity of 
money raises prices, and a diminution lowers them.” I 
never dreamt of questioning that piece of common sense. 
What I did question was Mr Everett's assumption that 
in the years selected by him there was such an increase 
synchronously with rises of agricultural prices, and acting 
as cause to effect. The records of the Bank's circu- 
lation, which I gave in my first letter, establish that 
there was not. gather from Mr Everett’s reply that 
he no longer disputes that point. He abandons his 
selected years for “cycles of years.” These “cycles of 
ree have been specified by another of my critics in a 
ae ng article in the Manchester Guardian (February 
). They are, so. far as my controversy with Mr 


Everett is concerned, 1797 to 1819, and 1820 
; ‘ : to 1831. 
T might fairly take exception to the proposal to shift 
the ground of discussion from years to cycles of years. 
Emissions of paper money in excess of legitimate demand 


are undoubtedly accompanied by an immediate rise of 
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prices. I say “in excess of legitimate demand,” a term 
I will illustrate presently, because no other sense can be 
attached to Mr Everett’s doctrine of ‘‘ abundamce” of 
inconvertible notes, and of the prosperity consequent 
upon it. Now, as tothe immediateness of the effect, take 
the history of assignats. On April 1, 1795, 24 livres in 
coin were worth 238 in assignats; by July they were 
worth 808 ; by October, 1,205; by January, 1796, 4,458. 
There was no intermediate ‘cycle of years”” before the 
consequences of “ the abundance of inconvertille notes” 
made themselves felt. I grant that this is am extreme 
case, because the declining prospects of ultimate redemp- 
tion contributed as much to the depreciation as the meve 
excess of issues. These had reached 22,000,000,000 
francs, or £880,000,000, in October, 1795. But the same 
phenomenon recurred in the United States in 1862, the 
first year of the forced circulation of greenbacks. The pre- 
mium on gold in February stood at 24, and in December 


at 34. The history of the paper money issued in America |} 


during the Revolution is in exact correspondence with 
these two cases. Changes produced by this. cause are 
immediate, not protracted over a cycle. 

I go back to Mr Everett’s main contention, that ‘“ the 
abundance of inconvertible notes between 1797 and 1815 
led to the high prices and the great prosperity of agri- 
culture during that period.” And let me first dispose of 
the word “ prosperity.” In the debate on the Address, 
from which I quote, Mr Everett used the word without 
qualification. He now admits that it was not genuine 
prosperity, for that ‘“ prosperity so created does not last.” 


He had omitted to reflect that violent fluctuations are: |} 
highly injurious to any industry, and that a system which |} 


involves these cannot confer prosperity. But he after- 
wards repents him of his partial concessiom, and asks, 


‘What made rents rise? What else was it but pros- |] 


perity?” Iyreply: What made the shares of the South 
Sea Company rise, or in John Law’s Company of the 
Indies ? 
I quoted the report of the Committee of the House of 
Commons in 1814, which excepted no class con ected 
with agriculture from the verdict of misfortune. If Mr 
Everett would know why, despite the nominally igh 
rents, even the landlords were sufferers, he will find the 
reasons set forth in Lord Fitzwilliam’s ‘‘ Address to the 
Landowners of England ” in 1834. 

Next as to ‘‘the abundance of inconvertible rotes.” 
This ‘“‘abundance”’ is imaginary, in the sense that it 
was a spontaneous emission irrespective of legitimate 
demand, or exceeding combined paper and metallic 
issues had there been no restriction. The Bank directors 
who gave evidence before the Bullion Committee of 1810, 
declared that their advances were only upon good 
mercantile bills, at the rate of five per cent. This is 
what I mean when I speak of issues in conformity with 
legitimate demand. ‘The Bank,” said the governor, 
‘never forces a note into circulation” (p. 91).. ‘The 


trolled, the public will never call for more than is 
absolutely necessary for their wants.” (ibid, Now, had 
no notes been in existence at all, the Rank would have 


Would the ‘“‘ abundance ” of sovereigns then have-caused 
the high prices of agricultural produce? If the Bank 
directors’ account of their system is true, as we must 
suppose, where was the “abundance’’ of papex p20- 
ducing these results ? 

It is the case that the circulation increased during 
the years in question. This in itself is no evidence of 
‘‘ abundance ’’—in other words, inflation. The Mamehesier 
Guardian justly reminds me that there was ‘‘ an imevease 
of population and expansion of trade and mdustry,” amd 
this is as true of the period of the war as after the peace. 
Nor need we rely upon the evidence of the Bank 
directors to prove that no such “abundance” existed. 
Thornton, in his work on Paper-Credit (p. 236) sup- 
plies a gauge by which to judge paper issues. “ Am eX- 
cessive issue of paper has not been the leading canse of 
a fall in the exchange if it afterwards turns out that the 
exchange is able to recover itself without any matesial 


amount ofthe bank notes in circulation (is) controlled }} 
by the public for internal purposes.” ¢p. 157), ‘ Fron }} 
the manner in which the issue of bank notes is conr |} 


Not prosperity, but the hope of prosperity. |} 


————— 


made its advances on precisely the same puinciples.. |} 
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reduction of the quantity of paper.” In this country, as 
Tooke pointed out, ‘‘the exchanges, upon every pause 
from the pressure of extraordinary foreign payments, 
tended towards a recovery.” ‘And this took place even 
coincidently with increased issues. Finally, no contrac- 
tion of the circulation was sf when the pressure 
of foreiga payments had ceased, to restore the exchanges 
and the price of gold to par.’ Then there could have 
been no ‘‘ abundance,” in the sense of an excessive 
issue, raising internal prices. Would all this have been 
even remotely true of assignats or greenbacks, or the con- 
tinental currency? If these are the facts as to the Bank 
of England issues, it follows that not they, but the war, 
the seasons, and the Corn Laws were in turn and together 
the causes, and the exclusive causes, of the high prices of 
1797-1819. 

The next cycle is that of the resumption of cash pay- 
ments. The average price of the quarter of wheat from 
1820 to 1831 was 60s, as contrasted with 90s during the 
war period from 1797. It is assumed that the contraction 
of the circulating medium operated as a cause to lower 
prices. Upon this assumption, Max Wirth, the German 
historian of commercial crises, observes that though the 
contraction would have produced, had the war continued, 
a great revolution in prices, it is otherwise when peace is 
restored, because in war the balance of accounts has 
almost always to be made in gold, while in peace a large 
part of the circulating medium is replaced by exchange. 
As to the earlier part of this cycle, viz., from 1823 to 
1825, Tooke comes to the conclusion, after a careful 
inquiry, that ‘‘ the prices of corn did not vary coincidently 
in point of time, nor proportionately in degree, with the 
variations in the prices of commodities” (II. 190.) Why 
not, if the contraction was the factor governing the 
situation? With respect to the second part of the cycle 
(1828 to 1832), Tooke has shown that the price of the 
Winchester quarter of wheat on the average of five years 
ending in 1832 would, adding the 44s a quarter of the 
old Corn Law of 1808 to 1813, have equalled the average 
of the last five years of the war. The fall was, there- 
fore, due to the repeal of the law, wholly independent of 
currency. 

The cycle 1832 to 1850 includes the introduction of 
Free Trade in corn, as well as that cheapening system of 
production known as “ High Farming,” which followed 
the General Enclosure Act of 1845. The effect on, prices 
of the importation of gold from Australia is, of course, 
notorious. I never questioned it. With regard to 
bi-metallism, all I have had to say in this controversy is 
that it must, so far as it concerns itself with agricultural 
history, make more sure of its facts. 

As to the relation of Mr Everett’s contention to Pro- 
tection, I need only point out that his letter avowedly 
reproduces the arguments of Mr Western and his Protec- 
tionist following, among whom at that time was Lord 
John Russell.—I am, Sir, yours faithfully, 

J. 8. Leapam. 

Reform Club, Pall Mall, 8.W., February 28th, 1893. 





THE ROSARIO NITRATE COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

, Smm,—At the meeting of the above company held on 
Monday last, the chairman sounded the praises of the 
‘‘ nitrate combination,” and at the same time expressed 
in anticipation his delight at the prospect of its termina- 
tion in 1894. He also, whilst devoting a considerable 
part of his speech to “‘ virulent and bitter attack in the 
public Press,” recommended the shareholders to com- 
pletely ignore all such interested and_ grossly misleading 
accusations. 

As the letters which I have from time to time 
addressed to the Economist presumably come under that 
category, I shall be glad to be allowed a few comments, 
avoiding as far as ible the already well-trodden 
ground of the combination. Mr Balfour's statement, 

We have to-day nitrate at £10 per ton,” is not alto- 
gether correct, seeing that none of the nitrate at present 
worth that price is held by Rosario or any of the English 
companies. A more interesting revelation is to the 
effect that“ an average price of £9 over the whole year” 


if not, as we are told, a perfectly moderate one (Mr 
Balfour admits that his company can make a profit at 
£7 10s) is not exorbitant, but its attainment as an 
average is utterly out of the question, except by means 
of a further curtailment of supplies such as the producers 
themselves would certainly not submit to, many of them 
being already inclined to kick over the ‘ restriction ” 
traces. 

Moreover, there is no time for the experiment. Nitrate 
for spring shipment can to-day be bought at 30s per ton 
under the artificially raised spot price, and as producers 
are now hurrying forward shipments which they foolishly 
consented to keep back in the autumn, they will in all 
probability, like last year, have to accept prices altogether 
subversive of the “ £9 average”’ theory. So much 
for 1893. 

In 1894 the Lagunas Works (the evolution of which 
from private ownership, through the syndicate stage to 
company form, will supply an interestivg chapter in the 
nitrate history) will appear on the scene with a com- 
mencing output of 3 millions of quintals, and upset the 
most carefully laid plans of the present combination. 

I have no wish to run down the Rosario Company. On 
the contrary, it stands quite at the top of the nitrate 
industry, in every respect (capital included) head and 
shoulders above its neighbours. It owns extensive grounds 
rich in high-grade “‘ caliche ” (I speak of Rosario proper, 
as the distant old oficinas, San Juan and Argentina, ought 
never to have been taken over), it has sold its nitrate 
well, as stated a month ago in the Economist, and enjoys 
the largest revenue from iodine ; it is ably managed and 
financed, and does not, like so many of the English 
companies, suffer from chronic penury. Lastly, the 
directors are of high standing, and of more than average 
independence in nitrate matters ; yet the best of inten- 
tions has not prevented them from committing a grave 
error in consenting to the restriction of output. That 
they have given themselves and their shareholders away 
is clearly proved by the fact that two years of ‘‘ combina- 
tion” have yielded a solitary dividend of 2} per cent. on 
the shares. 

The company has been star ved in order to prolong the 
precarious existence of anumber of infinitely less favour- 
ably-cireumstanced concerns, the competition from which 
could easily have been brushed aside. 

The only bright spot on the nitrate horizon is the 
reduction of railway rates in Tarapaca, foreshadowed by 
Mr Balfour.—I am, Sir, your obedient servant, 

London, March 2nd, 1893. M. NicHoson. 








Motices of Books. 





Burdett’s Official Intelligence, 1893. Spottiswoode and 
Co.: 54 Gracechurch street, E.C. 


“ Burdett’ is now in its ‘twelfth year, and, in speak- 
ing of the eleventh volume, it is quite unnecessary to 
refer to its usefulness. That is so universally acknow- 
ledged that we need only mention some of the special 
features of interest in the present volume. The falling-off 
in Stock Exchange business during the past year is 
shown by the fact that 'this year’s issue is twelve pages 
less in size than its predecessor, a result which is, how- 
ever, ascribed by the editor in some degree to the care- 
ful revision the different sections have undergone. The 
registrations at Somerset House during the year give a 
total of 2,371 companies, with a nominal capital, esti- 
mated at £94,034,688, which compares with 2,446 under- 


takings registered in 1891, with a nominal capital of)’ 


tion in joint-stock enterprise 
in recent years is better shown, however, by a 
comparison with 1888, in which year, although the total 
number of registrations was only 2,346, the nominal’ 
capital represented was nearly £340,000,000. The state- 

ment of the nominal value of the securities quoted in the 

Official List, is divided into sections under each heading, 
giving the total value of each class of securit ee, 

The amount of all the securities quoted on ber 31 
last, with the corresponding totals for the last four years, 


£126,363,028. The s 


ig the nitrate producers’ latest That figure, | was as follows :— geal ira 
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eg 


End of End of 


4 
End coi | End of | End of 
1892, | ‘1891. 


1890. | 1889. | 1888. 























£ | ee 


£ £ £ 
6,554 936,786,347 016 000 8.222 385,000'5,975.720 000 5 812 612 500 


The volume contains, as usual, chapters on the various 
classes of securities, such as Colonial loans, finance, and 
development, Indian finance, Municipal and County 
finance, and the London Water Companies. In addition to 
the detailed particulars respecting individual securities,the 
volume gives, as usual, statistics, forms of transfer, and 
other information in regard to all Stock Exchange 
business, which render it so indispensable as a work of 
reference on these subjects. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
Firet 








Capital Payment Further 
Applications. Thereon. Liability. 
£ £ & 
Amount previously subsoribed ...... 5,179,833 0... . : sneees 
Issues of the week — 
Credenda Tube Co., £10 shares........ CETO . ccvves 6.687 ...... 60,003 
a LS eee §.000  ...... ae cweape a 
Wigan Corporation ......c6 secceserrcerese 300,000... 3,000... 270,000 
371,670 
Total subscribed todatein— £ Total subscribed for whole vear— 
Bah a ee ie a SED sinsinviiisenenonmannees £81,37,177 
1892 mete SY 204.693,910 
ND wubhin seninhensveineemenst ay PRINT IED wicvanernsnvsecpenancqentt - 142,565,000 
SUE iinichimouicuavtvetionshavertite RMP S ETD 0 OED <cvexsovsesscencosensbente - 189,436, 
DUD cette cncivnipneenssienvest 49 024,660 | 1888 .........66 itneninienaiinnes 160,149,006 


We have received the following prospectuses :— 


County Borough of Wigan.—Parr’s Banking Co. and 
the Alliance Bank (Limited), London, Wigan, and 
branches, are authorised by th@ Corporation of Wigan 
to receive tenders for a further issue of £300,000 Cor- 
poration stock, bearing interest at £3 per cent. per 
annum, payable half-yearly, at Parr’s Banking Co. and the 
Alliance Bank (Limited), 4 Bartholomew lane, London. 
The minimum price of issue is £97 per cent. The 
present issue of stock is for the purpose of paying off and 
redeeming or converting part of the debt, and for the 
purposes of gas, water undertakings, and other works 
and purposes of the Corporation. Including the present 
issue, the debt will amount to £821,166. The stock will 
be redeemable at par on or after January Ist, 1921, at 
the option of the Corporation, upon one year’s notice 
given by public advertisement, should the same not have 
been previously cancelled by purchase in the open 
market, or otherwise by the operation of the sinking 
fund. Payment may be made in full on allotment, or on 
days mentioned in the prospectus under discount at the 


rate of 2 per cent. per annum. 

Coal-Brick Company of the United Kingdom.—This 
Company is formed with a capital of 50,000 shares of £1 
each, for the purpose of acquiring the patents of Mr 
T. W. Leeinrelation to his invention forthe manufacture of 
coal-bricks from any description of coal or coke dust or 


slack. The prospectus states that the coal-bricks have 
been tested, and favourably reported upon, by Messrs 


John Brown and Co., Sheffield, Mr Frank Scudder, and 
others. 








The Sankers’ Gazette. 


BANE RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, ca . 83, f 
the Week ended Wednesday, March 1, 1893, 


£ i £ 
Notes issued ...... 41,776,570 | Government debt e+ 11,015,100 
Other securities .... 5,484,900 
Gold coin & bullion 25,326,570 














41,776,570 41,776,570 
















BANKING DEPARTMENT. 


£ | £ 
, .» 14,553,000 | Government _securi- 
agora — 5'600 062 | “Ses! 
Public deposits* .... 8,748,960 | Other securities .... 25,601,718 
Other deposits ...... 28,267,984 | Notes .......++++++» 16,916,080 
Seven-day and other | Gold and silver coin 1,707,461 
bills...ccccsccccce 176,743 | 








55,443,749 | 55,443,749 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 

FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Decrease. 
£ £ 

Cirenlation (excluding 7 day and other bills) ......... 349,000) seseres 
Public Meposite .ec.ecseccssceseeccereesees eccenenrensneeesesoeres STT,2Z3 nn .cvercee wee 
Other deposits .....cccececcccseeerreeererseesecce snseeseesenenes at secvecccces 641.7 
Government SCCUFILICS..........cc000cc.cesceneeesereeees seeeee ses eaten see ees 8,762 
Other SeCurities .......cc.ccccrcce-c-ceccessereeses b aapenbeviennde STSSSE cence oceve = 
RII . sn cuscnsuneonepsenesinonensns onranospecnamnscoscepene cpesecd . cas sabi ates 203,473 
RREBOEVE 00 ccccocceccovcvccescoecteooose vesne eaabaieieinentsaiinaniiih “ee fag ee 532,473 


The following shows the amount of the Cireulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 1, 1893 


. 
. 


| 
| 
| 


| 














i 
| | Gold caseutet |Seourities dis 
| In from (Circulation n } is 

. (Colm and Abroad, or (excluding perogits, Banking ase 
Bullion. | out for k Post | Depart- Reserve. lg 

| Export. | Bills) | ment. | 318 

sa | | pS) 

£ £ . a an ft a ee ee 

Dec. 7 24,692,700, 60,000 out, 25,490,965 82,418,900 34,623,778 15,651,735 48 3 


14 24,758,144) 20,000 out) 25,445,770 32,615,270 34,669,904 15,162,374 4°45 — 

21 24 589,624) 113,000 in| 25,491,980 34,026,450 36,332,013 15,527,044 454 — 

28 24397,928, 136,000 in, 25,487,270 34,057,605 36,514,300 15,360,653, 444, — 
Jan. 4 24,372,807) 207,000 out! 25,898,420 42,196,657, 45,251,108 14,924 387) 55} — 
11 24,728,632) 265,000 out, 25.628,525 36,805,972 39,343,794 15,560,107, 42 ov 

18 25,365 478| 177,000 out! 25,3%5,000 (87,255,419 38,925,417 16,430,478, 439 — 

25 25,783,866) 118,000 out, 24,869,555 (36,601,901 37,363,840 17,364,311) 47 2h 
Feb. 1 26,022,191) 175,000 out) 25,377,140 35,020,779 36,135,529 17,095,051) 484/— 
49,000 out, 25,944,000 35,606,074, 25,891,921 17,414,978 50— 

15 26,792,461) 260,000 out, 24,785,705 (34,848,353) 35,600,016 18,456,756 514\— 

2 27,000 in, 24,511,490 (37,181 461) 42,462,336 19,176,034) 514 — 


Mar. 1 97,034,081 88,0) ont 24,860,490 37,016,944 87,016.944'18,6 3.541 507, — 


Subjoined is our usual table, affording a comparative view of th® 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
—_ corresponding with the present date, as well as ten years 

ack, viz. : 


At corresponding dates March ;, Merch 6, | March 4, , dfarch 2, | March I, 











with the present week. | 1883. 1300. | sal. = | tava | 18e8. 
Circulation (ercluding & See ek we £ 

Bank post bills) ......... 24,532,690 | 23,663,825 24,212,040 | 25,0:0820) 24,860,499 
Public deposita ..........+ 14,614,110 | 10,340.528) 12,253,146 | 15,.00,592) &.748,960 
Other deposits .......... 17,977,144 | 22,910,296) 29.313,095 | 28,296,158) 28,267,984 
Government securities... 13,382,303 14,241.919 11,343,231 10,735,124) 11,218,490 
Other securities............ 21,962,691  21.176.757' 33,389,944 : 29,777,203; 25,601,718 
Reserve of notesandooin 15 691,997 16 367,307. 13,370834 | 16,415,610) 18623,541 
Coin and bullion ......... 25,224,607 | 23,534,132 23,183,878 | 24,978,920! 27,034,031 
eres of reserve to nz | 

BITIIEIED one. ccvccnsercenes i. a 473% 3A % 4 50'e% 

Bank rate of discount .. | 34” 5 4 3 % oF 2h, 
Price of Consols........0 | = 923 7s | 9 | =e 98rqxd 
Price of silver per oz ...| dla | hth 4431 41gd | sod 
Average price of wheat.... 56s 1d 293 101 | 328 4d | 


Exchangeon Paris(shor:) 20.35-45 24 22i-27§) 25 45-50 | 25.214-26} 25.30—35 
— Amsterdam (short) 22.04-\g 12.2}-12.2}) 12.1}-2} | 1213-23) 122% - 38 
— Hamburg (8 mths) 20.52-55 = 20.856-70 | 20.54-58 | 20.53-57| 20°54—68 

Clearing-house return ... 100,203,000 186,197,010 168,23 ),000 151,074,000. 163,599,000 

* New 22 per cente.—Goschens 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1883 a deficit of £990,194; in 1890, an 
excess of £1,733,439; in 1891, a deficit of £1,076,939; and 
in 1892 a deficit of £1,491,015, In 1893 there is an excess of 
£2,666, 266. 

In 1890, the Bank rate was reduced from 5 to 44 per cent., there 
being no obvious reason for taking the half measure, instead of 
reducing the raie the whole point. Money was becoming tem- 
porarily plentiful, owing to Government disbursements and the 
paying off of Treasury Bills. There was some anxiety in connection 


with financial affairs on the Berlin bourse, and business in thes tock 
markets was not active. 


In 1891, at this time, the market had been borrowing from the 
Bank, but the immediate outlook was fora comparatively easy money 
market, especially as the effects of the revenue collection were 
beginning to be counterbalanced by Treasury disbursements. The 
terms of the Rothschild Committee’s Argentine scheme were atlast. 
agreed upon, and the contract signed. Business on the Stock 
Exchange was disturbed by exaggerated rumours as to impending 
difficulties of finance houses. 

In 1892, the money market was weak in tone. The discount 
houses reduced their allowances on deposits to 14 per cent. for 
money at call, and 1? at notice. The average rate obtained for an 
allotment of one million of Treasury bills was 27, per cent. On the 
Stock Exchange, the ease in the money market had enhanced the 

uotations for high-class securities, Depression existed in most 
rtments except the American railroad market, which was 
fairly active. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
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Special days are given separately, together with the total in 
crease or decrease to date in each case :— 












































(000’s omitted.) 
st she sematcuiiitasenaeihiiaisetneemnamamnenniinatiaint the haileiiimtcahings 
Weens BLOCK BACDADZE —Oongoig “rourtne” ui the 
Ending. Total. | Pay Days. Pay Days. Month. 
Date. | & | Date.) £ | Date. | & | Date, 
1392 | \s14Agi2| 641,434, | 1892. 1s02. 
In 6 to Dec.7, 6,074,265, Aug. 31; 36,955, |Mar. 1/ 24,440, Feb, 4/ 19,968, 
Dec. 14 .....- » 405,623, ‘Sept. 15) 36,443, April 4) 22,206, \Mar. 4) 19,507, 
21 eves.) 148,793, | 29] 38,157, |May 6] 21,075, |April 4| 22,46, 
28 |...) 94,493, Oct, 14] 43,626, |June 1| 28,153, |May 4| 19,896, 
1893. | | 28, 45,165, |July 4) 28,551, jgune 4) = 19,037, 
Jan. 4 ...... 165532, Nov. 16 46,599, |Aug. 4| 25,214, _ 4/ 20,128, 
ral 119,428, | 30} 46,996, [Sept. 1| 23,498, A 4) 25,214, 
18 ......) 188,939, Dec. 15] 45,863, Oct. 3) 24,323, ‘Sept. 6° 18,916, 
25 seee.| 107,509, 30| 41,517, Nov. 3] 22,970, Oct. 22,161, 
ii -4--:... | 147,722, | 1893. ‘Dec. 1| 27,296, Nov. ‘ 19 591, 
8 ....../ 119,964, Jan. 13) 2,032, | 2893. [Dec. 5*; 22071, 
15 ......| 150,738, | 27; 45,050, Jan. 5 23805, | 1893. 
og |.” | 122,868, Feb. 10| 47,746, Feb, 2 23.421, Jan. 4 24.708, 
Mar. 1 ......| 168,502, | 24] 51,162, Mar. 1) 20,085, Feb. 4 19,601, 
Total, 1898... 1,240, 790,| wx 186,880, | oe a 44,309, 
Correspndg, |} 1,212,489... | 182,876, | 1 69,856, | w. | 45,739, 
Inc.orDec. : 23,3€0,, .. |- 11961,| ww [+ 181Q| ww. |= 1,430, 
in 1803 J = 208%) oe |= SLL) me |e 40% o |m 312% 
Gross a el 
in 1802 leant 562,| 1,022,764, | seaaes | we | 260,422 
Do 91. |6,847,006, | :.. | 1,067,403,! ... | 314,907,| .. | 268'501 
Decrease} |—368,014,| ... |— 44,682,| .. | —16,402,| w. | - 4079 
in1892...f | =5°4 % | = 42 % o | 269% ' ~ ‘w1BZ 
* The ** Fourth” fell on Sundav. 
The following is the Manchester Bankers’ Clearing :— 
Years. — —— 
1892. 1891. 


£ £ 
corsesveseee) 57,06] 621 sevcoeeee 164,212,517 


£7,150,826 = 4°4 per cent. 
1sv3 


ROU sacs. covencccwncsesetecns<tosederecvbcess 
Decrease in 1892 ..... ...... 


7 1892, 

£ 
Seven weeks ended Feb. 18............ sabe bees 20,488,518  cecrccce 22,#71,902 
Wook ended Feb. £5....cccrsseccorcsccescccccecesers SOOO MBL, covcecen - 2,973,578 


Total, S Weeks  ..cccoccccccscscccceccee 23,088,968 cocccoce 25,645,480 
Decrease in 1893..... .... vvveee2,779,617 = 10°8 per cent 
The principal items in the ‘latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


__ BAKE 0 OF FRAROE FRANCE. 





a ee ‘ | 
Cumparative Increase 
| Mar. 2, | Feb. 23, aah, Mar. 3, or Decrease. 
1893. 1893, 1392, —_ 
eee Last Sones Year. 
tad 














Assets, ar to £ £ £ 
Coin and bullion Gold ...| 66,216,000) 06,159, 000) 55, So 000}+ 107,000) + 10,676,000 
_ Silver.. ‘| 50, 720,400. 50,690,000, 50,557,000}+ 30,0C0)+ 163,900 





Government securities ...| 14,194,000 14,104,000, 14,103,000 + 1 ‘000 

Discount and Advances... | 36,076,000 34, ‘244, 100 40, 437, 000) + 1, 832, eae - 4,361,000 
LIABILITIES, 

Notes eeeses| 188,231 900 135,005, 00) 125,772,000|+ 3,226, onl + 12,459,000 

Government ‘deposits a 3,057,000, 2,975,000) 9.011 00}+ 62,000, — 5,974 000 

ivate deposita .........-.. ' 16,825,000) 19,010,000! 17,665.00! = 2,185,100 — '84",000 


IMPERIAL BANE OF GERMANY. 
, Feb. | 2, | Feb. 3 “Feb. 20, 


} 





; 1893, | 1893, 1892. |Last ow, ‘Last Year. 
Asserts. £ £ £ £ 
Coin and bullion ............) , 16, 457,00) 45 689,000; 48,934 00 | + 768, 000} - 2 467,000 
Discounts and advances..., 27,943,000) 27,788,000) 31,047,v00)+ 155,100 — 3,704,000 
LIABILITIES. | 
Notes in circulation......... | 25,282.00) 45,178 000) 43,936,000/+ 54,030 + 1,296000 
current ACCOUNEE .........024! 24 ‘942, 000 00" 23,308,000! 31,441,000'+ 1,634,000 — 6,199 000 


AUSTRO-HUNGARIAN BANK. 





Feb. 24, , Feb. 1f, , Feb 26, 1 
1803. | 1898. 1802. Last Week. |Last Year. 
£ 2 
Coin and allen ~Gala .. ' 10,364,000, 20,334,000 5.462,003/— 20,000) + 4,902,000 
Silver... 16,893,000! 16.891,000| 16,687,100 +  2.000'+ 206,000 


Discount 1 advances, &c..,.| 16,832,000 18,476 000, 18,325,006)+  856,000/— 1,902,000 











LIABILITIBS, 
Circulation ..... .....00 » 43,707,000 43,218,000! 41,436,000 + 489,000 + 2,271,000 
~ NATIUNAL BANK OF SKLULUM, eck 
Feb. 25,, Feb. 18, | so a, een 
1898. 1893. Uaet Week Last Your. 
Assrrs, oe £ | 
Coin and bullion ............ 4,565,000! 4,557,000) 4.784,000 + 4 on! tmopee 
nts, Re geet a 12,930,000 PIO a0 00 — 767,000 
ABILITIRG. 
Circulation ..............0:.4. | 16,848,000) 16,332,009} 15,211,900 + 16,000 + 1,187,000 
DepOnlts once ennccorererrorene | 2,948,000 | 2,695,000) 3,053,000 -+ 253,000 - 1 105,000 
_s—s—“‘é NETHERLANDS BANK. 
Feb. 25, ) Feb. 18,, Feb. 27, | 6 a tie 
1893. | 1803. 1892. " |Last Week| Last Year. 
Asanrs, . |e 2 | 72 
Coin and bullion—Gold ...| 3,222.wC) 3,203,000 3,170,000 + 19,000 + 52,000 


Silver... nes 7,118,300] 6,796,090/4+  27.0u) + 435,000 








Discount an and advances .. a 5,867,000) 8,746,000'~ 161,000) - 3,040,090 
Notes in circulation...... .. 16,882,000) 16,886,030) 16,767,000 — 54.000 + ° 575,000 
Deposits .........sssseeresessere 000) 1,347.00 — 69.0.9 — 630,000 
aa oF a 

("05 | tebe” | teen.” (Last Week!Last ¥ 

. } ear. 
Anam. 2 s & &£ é£ 

Bllversscccneceegerne | 5406000) 6253000| S000 + 1330014  osh00 
Foreign correspondent... | 2,028,000) 2,00 15 nnn zi ¢ * ibid 

065,00 ~ 5345) 
0,928,000; + + 1,938,000 

Circulation ... Si in ba 

Piroalation ...... | 563,000 ete. i* 8 027,000 
BOCOUNES 20.0... cece one ++ | 14,337,000) 24,445,000! 18,030,000 - 108,000 — 3,745,090 


WEW YORE ASSOCIATED BANKS. 


lea , Feb. 25, | Feb, 18, |; Feb.27,; 
| 1803," | ag03." | 1802, {ase woo Last Yeas. 


Assris, & £ 
fpecie .. ees cad 14,600,000! 15,140,900) 21,560,000 — 540,000/— 6,960,000 
Legal tenders............. 10,920,000| 11,762,000} 10,428,000 - 842,000/+ 492,000 
a <..,{ 91,714,000) 92,504,000} 96,176,000,-  790,000|—~ 4,462,000 
A TIES, 
Circulation .......... sessesesses} 1,120,900] 1,100,900} 1,100,090'-+ — 20,000+ 20,000 
Net deposits .............. | 94,542,000] 96/722,000 108,388.00) = 2,18u,300!— 11,846,000 
Reserve (Specie & Notes); 25,520,000| 26,902,000| 31 988, 00|— 1,382,000' = 6,468,000 
Legal reserve..... .. s....... | 23,635,900} 24,180,u0C| 26,597,000 — 645,000] — 2982.0 2,902,000 
Excess of actual reserve...) 1,855,000) 2.722.009! 5,291,000 — 8387 0K 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at 1s &d; and the franc, lire, and ta at 25 per 41 
American currency is reduced into English money at 48 per i jar, 


BANK OF RUSSIA. 
The following is the retucn dated Feb, 8, these figures excluding the accounts 
of the branches :— 


Assets. & 
I: cis eecenaticecenseans eatavesndbeusatienehd srediecetanaees ssseeee: 52, 408,000 
Gold, silver, > sncacamasvkebamsesboaksaninetiecan eiaeasaaee + 19,997,582 
Notes i BE BIC vrscecscvectnviavsscsesmtstbutentincate eb oucteeusade 7,640,603 
ARBRE GRIOOE crc cencesercsersnsneicnidduitins nisiadbeaiinns 7,781,791 
OR Ge avcncsvscresivee csdsilbssseteentecesubizes*ecvacumiateice 56,852,720 
Discounts and advances ..........+++- phishannaw vonmuacebdieetes 4,022,902 
QOINTIROD so ntcisasccreveccrencusencsseencstnecsens wrersercuteceserscoee 21,709, 170 
LIABILITIES. 
Weta Teh CEI ins sc ses nccincecnsttantosatnticdantebpensesie +» 112,088,034 
TRGAMULY ROOCNEIAG bi csccersensisccescessesecaes deahdstedenbideowsets «  6,165,10t 


yea disoanencupescenn ennestecnniibuneadenteeutsnhensenianenstinan 10,782,199 
nverted at 6? roubles per zg; Other totals at 10 roubles per &. 
Discount and Loan Market.—Throughout the week short 
loans have been in considerable demand, and rates gradually 
hardened from 1} to 2} per cent., but subsequently receded 
a little. Discount rates, on the other hand, have steadily 
given way, principally on account of the expectation that 
market supplies will be largely increased at the beginning 
of next month by the payment of the Consols dividends. 
The dulness of trade and the stagnation of Stock Exchange 
business makes it exceedingly difficult for bankers 
to maintain rates, but we doubt whether they have been 
altogether wise in tying up money at such low 
rates, in view of the possibility of gold having 
to be shipped in considerable quantities to the United 
States when President Cleveland takes his expected 
measures to replenish the Treasury reserve. This 
week’s Bank return shows a decrease in reserve of £502,000, 
the note circulation having expanded to the extent of 
£349,000, while there was a small increase in the coin circu- 
lation, and £128,000 on balance taken for export. Although 
the private securities have increased by £578,000, there is a 
decrease in the “other” deposits of £642,000, which indicates 
a contraction in the market supply, which should tend now 
to steady rates. The only other movement of any 
magnitude is an increase of £477,000 in the public deposits. 


ee 
ee 
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The following i is a comparison with previous weeks :— 


























> Bank Bilis. Trade Bille. * 
2 $ Months.{¢ Months.(@ Monthe.|# Months.(6 Monthe.'6 Months 
Dens. 23 \ 2 z 4° a * 43 | 8) 8 
9...) 1 1 2 2 8.) 3 3 
16.| 1 1 1 2 6 3 | 3 3 
22..| 1 1 i 2 7. 2 2 T 
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1893. 
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ttle more firmness has characterised the silver 
dosing the past week. On Tuesday quotations were ad 
xsd per ounce, but a little weakness was developed 
debate on bi-metallism in the House of Commons, the 
to-day is—bars, 38;,d ; Mexican dollars, 37;4d. 
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. bared Pixley snd Spal, ae on Thursday, supply the 
ollowing quotations for bullion :— 

Gold—Piar gold, fine, 77s 9}d per oz standard; bar gold, contain- 
ing 24 dwts silver, 776 93d per oz standard; Spanish doubloons, 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest| Kates of Desen: l Lai pases ot eimai 
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PArl® ccccsscsens. Mar. 3\ 25°16} |Cheques| Rio Janelro...|Mar.3, 12}d 90dyeet 
788 944 per oz; United Statesgold coin, 76s 44d pe? oz; German | 4 — 3| 1207 | Short. |'Buenos Ayres\— 3) 484d dyest 
gold coin, 76s 43d per oz. Berlin........«... — 8 20°44 ° eee et eb . af Pe 
Silver—Bar silver, fine, 88d per oz standard; bar silver, i eet o ; 2 bs awe. eee -|Feb 3 : ees. 
containing 5 gre gold, 383d per oz standard ; cakesilver, 41gd per | Frankfort ......\— 3, 20-48 Short. Sydney n> { eb 1 ipec. r 
* i i ilver, £6 7s 6d, 3 per cent, | Vienna ......... —_ 3) ¥ | e 6 uw. = } 
jr-tanomeraqaaey dollars, 879d. Quicksilver, 26 7s 6d, 3 per cent, viene -. <9 = aloe, |lGaiontte can Mar. 3|- 1/24 ie 
iscount. ; Wew York......|— 3 4853 |60dyee:|/Bombay ......,- 3) 1/214 J) tensfe 
The India Council have sold the following drafts since | Lisbon .........,\—~ 2 42sd |... | Hong peng--/*' 3 bog 3m. agt 
last Friday :— yp ES ae - 29°35 | Sight | Shanghai...... |= 193 ob 
ast Priday : OU Sacoeconcars + 2} 25°20 
Rs. 
Wednesd 559 in bills on Calcutta, at ....--ceeces-cssereee ls 2 11-16d, about é ‘ 
s ay Diz o00 in bills on Bombay at wcnccn 6 Ze and above The following are the standards for gold points of the 
»» _ ewe :1,153,000 in bills on Madras, at .....---eccerssreerees fis : 08, cee principal gold exchanges ail 
» s+» 181,000 in transfers on Bombay, at ...........0000-- 18 %, and above | Francs. French. Marke. German. Dollars. American. 
in full 25. Sp. mille for us. oe mille for us. st per mille for us. 
9° .». 388,500 in bill: IIE DE, cnc cevtinnctsoccesqnestl 9 25.22 ‘ar. i ‘ar. .867—Par. 
* — ™""_ 349/000 in bills on Bombay, at... 5 18 2 23-324 ss sft p. mille agnst us | 20.83—5 p. mille agnst ut. | 4.827—Sp. millo agnst us 
17, [00000 in transfers on Madras, ab wwe. 22 The latest exchanges are :— 
Thursday .. 77,363 in bills on Calcutta, at..........0s0r sence ly 223-308 French “ cheque ” exchange 25f 16}c,* or 1g per mille agst. us. 
“ .» 13,000 in bills on Bombay, at.............00..000 ef 


German short exchange.... 20m 44)pf, or { per mille for us, 


New York exchange : 
Cable transiars”” . } $4.873, or 2} per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

Business on the Stock Exchange has shown no very great 
activity, and prices are generaliy somewhat lower. Home 
and Colonial Government securities have not varied much, 
The semi-panic in Irish securities which occurred on the in- 
troduction of the Home Rule Bill has continued during the 
week, and although a slight reaction in the case of one or 
two stocks is noticeable, the general tendency is to a further 
depression. The market for Foreign Governminent issues 
retains some degree of firmness, although not so. well sup- 
ported from the Continent. Continued depression has been 
the feature in the Home Railway market, to which various 
causes have contributed, among them being bad weather, 
the continuance in an aggravated form of the rates contro- 
versy, and the prospect of a long account, the latter cause 
usually having a restrictive tendency on business in the first 
week of the account. The American market has been affected 
by all sorts of rumours and contradictory cable messages, 
but, on the whole, shows some signs of recovery from the 
collapse of last week. 

We are officially informed that Mr Charles Price Lawton 
has been declared a defaulter upon the Stock Exchange. 

Home and Colonial Government Securities.— Business 
in the market for Home Government securities has suffered 
some restriction from the settlement in Consols on the Ist 
inst. Quotations have, however, remained firm, and, allow 
ing for the dividend, the price of Consols shows but slight- 


The remittances sold during the week for Rs.63,64,849 
realised £389,684, while the remittances disposed of between 
April 1 and February 28 for Rs.24,31,54,559 produced 
£15,201,800. 

A provisional committee for the protection of the European 
holders of the Philadelphia and Reading Railroad Company 
has been formed, consicting of the following gentlemen :— 
Frank C. Capel, Granville Farquhar, W. M. Chinnery, 
Charles L. Huggins, Andrew Haes, C. E. Bretherton, J. 
Mostyn Pritchard, J. B. Akroyd, W. Vivian, and Daniel 
Marks, who intend to take steps to obtain the fullest 
information as to the situation, and to protect the assets of 
the company. . 

We have received the following :-— 


The Peruvian Corporation, Limited, 
66 Old Broad street, London, E.C. 
March 1, 1893. 

Sir,—I am instructed to inform you that, according to cable 
advices received from Lima, the Peruvian Government have paid to 
the Corporation the sum of £5,000, in respect of the first instal- 
ment of the annuity of £80,000. 

It has been arranged that the annuity shall ‘be accepted at this 
monthly rate, pending further negotiations in regard to the ques- 
tion of commutation of taxes upon the properties of the Corpora- 
tion.—I am, Sir, your obedient servant, 


Tuomas E. Wesp, Secretary. 


,We are informed that Mr Wilmot Holland has resigned 
his seat on the board of the London and Westminster Bank. 


The week’s Bank return gives the amount of “rest,” or 
re profit, at £3,699,000. The balance of the three 
millions, which is the normal amount, would allow of a 
dividend of 4} per cent., or at the rate of 9} per cent. per 


annum. This 1s a lower rate of distribution than any since 
the year 1887. 


_ The discount quotations current in the chief continental 
cities are as follows: 


Hate bari wre ae variation. Indian securities, both sterling and _ silver, 

, % ee remain firm, the debate on bi-metallism in Parliament, 

Berifa hd ae o5) if Bee -orsneres of er. ene ; although a rebuff to the advocates of the silver standard, 
oe sires : a a i} a, Peteesinang $4 Des. 92) 44 | having had a steadying effect by to some extent clearing 
Amsterdam ...24 May 24, 92] 2 | Lisbon. 63 ee ‘o1]6 . the situation. After a further fall, some slight reaction has 
Brussels ...... 24 May 92] 13| Stockholm ...4 — 34 | occurred in Bank of Ireland stock, the quotation now stand- 
HERONS voretes i. fom 18, ams Giulstianie wall sno, 4 | ing at 299, as compared with 292, the lowest point touched. 
Turin ......... 54 3 penhagen... 4 Jan. 28,92] 3 | Colonial stocks have for the most part been steady, and 


prices -have advanced slightly, although the financial 


situation in. some of the colonies cannot be regarded as 
promising. 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Melbourne ...... Tto7, Sto 


Sydney & Adelaide7to8 7 to8 


New York (call eonhta tee 4 
Ditto (enaorsed bills) ..5 to 6 
Calcutta, Bank min. ..5 
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settlement of the rates dispute, and this, with a spell of bad | Foreign Government Securities.—The feature in this 


weather, has exerted an adverse influence on the traffic 
returns for the week, which have added heavily to the 
decrease in the current half-year. The decline in quotations, 
however, is in no case very marked. The stocks of the 
Great Northern, North-Western, Midland, and North- 
Eastern companies were marked ex dividend at the settle- 
ment last week, and allowing for this North-Easterns have 
declined 3, North-Westerns 14, and,Midland 2, while there is 
a small advance in Great Northern Deferred, which is a 
reaction from the very low point previously touched ; in 
Great Eastern, which continues to show great strength on 
future prospects ; and a slight improvement in Chathams. 
The dividends of two Scotch railways have been announced 
during the week, the Caledonian, at the rate of 4} per cent., 
as compared with 43 per cent. last year; and the Glasgow 
and South-Western, at 4 per cent., which compares with 3} 
for the corresponding period. These rates were in accord 
with expectation, and produced but little change in the 
market prices of the stocks affected. In Irish railways, 
owing to the uneasiness of investors in regard to the Home 
Rule proposals, a fall of several points in each of the more 
important issues is the result of the week’s transactions. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 






** Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week. To-dav. or Fall. Feb. 23. Feb. 9, 
Ne atsatlinsdiesaais 1193 20} . 1194 20 ... - vee 1203 .0. 120 
Great Bastern...........rcccccccccccee SIF §... SIF 2 we + | oe SB wo 8 
Great Northern Def.................. Gik Sat... Ble Siku. 2c ore os ChE... CH 
Great Western ........... ose o. 1598 = §& ww — 14. LOLS... 166} 
Hull and Barnsley _..........e0...008 a oi. He huait! «~ Minn SB 
Lancashire and Yorkshire ......... 105 6. 14h BE. — cee BUbd «. 109 
London, Brighton, &c., ‘‘A” ...... 1493 50 ,,, 149 i ee es ee 
London, Chatham, and Dover ... 154 164... 16 Ze. + t en) Bune Be 
Ditto Arbitration Preference... 105 -w. 15S fw. + «. 106... 1074 
London and North-Western ...... 1708 x.. 169 & wo. ~ 1h woo 1748 ... 1754 
London and South-Western ...... . te Se Oe 
Mochstr., Shffild,& Lincolnshire 61 8 .. 61 3 ,, + occ GR we 66 
ME A iisssnsck-~. ecprencenasir cares ee a Oe a - to Sw 
Metropolitan Consolidated......... &6 4. 86 Wy icee: sce see ce) (OBR: os BO 
Metropolitan District ............... 295 30 .. 29} 30 stk. sauce 
MEMIANE.... so.rcccoscrecceresrerceosercsscer SBOP TE eo. 16K Bb . = 19 2. 1008... 168 
North British Ordinary ............ 863 7 «. 36 34.4. —- 3 «. 37 333 
Ditto 3 % Preferred ... ........00 693 70 .. 6&8 #8. = 4 oo | $0 ei WA 
North-Eastern—Consols............ 154 4x, 1535 §x.. - ee 1574 ... 1614 
North Staffordshire .............cc00 Bee) ME ces Be OU con nce, cee cet SEE cos, SOU 
South-Eastern “A” .........cc.ceeee 74 8 3.. 7334 aon ti gag? Claes” Se 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Feb. 26 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £41,296 for the week on the English and Irish 
lines is RT to 3°7 per cent., the mileage being 14,090} as com- 

ared with 13,9944 in the corresponding week of last year, while the 

ecrease of £4,411 on the Scotch lines 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
crease of £165,926, equal to 2-0 per cent., and on the Scotch lines a 
decrease of £13,575, —_ to 2°4 per cent., as compared with the 

o 


corresponding period of 1892. 


equal to 3.1 per cent., on 


Half- Year's Aggre- 
|Week’s Receipts.| gate Receipts. 





Increase Seta, Increase 
Total. or ‘0 or { 
| Decr’se. Decrease. 1893, | 1892. 
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Enotisn Lines, £ £ £ 
Great Eastern ...........00.0. 66,913-— 1,543) 522,506+ 1,895) 1,1429) 1,143} 
Great Northern....... ......... 78,514 — 3,880; 612,241.— 12.916) 994 | 
Great Western ...........000-0: 145,660 — 8,540, 1,166,370 — 20,880) 2,481 | 2,481 
Lancashire and Yorkshire...| 73,876,— 5,53) 596,760 — 24,993 627) 627 
London and Brighton......... 284\— 634) 305,913 + 6,404, on 47 

j & Dover} °1535'— 614) 174567-4+ 38308! 1 
London and North-Western! 190,960 — 15,060) 1,543,069 - 43,604 1,887 | 1 
London and South-Western| 54,100— 402) 419,202 + 11.226' 894) 886 
Manchester, Sheff, & Lincin| 39,241'— 2,423) 810,064 — 13,081] 342)! = 

tan 3,904 |-+ c 114,238 + 2316) 519) 
60,801 |— 6,458, 1,279,292, — 
108 
645 
11,636'+ 194 
18,476|+ 1,023 
7,979)4+ 857 
ones a 8,666,640 ~ 
56,290\— 2.483 
22,919'— $50) 
56,77 B 1,67 
> 185,907/— 4,411) 





market is the continued strength of Greek bonds, which are, 
however, receiving artificial support in view of a contem- 
plated fresh loan. A relapse occurred during the week owing 
to “bull” realisations, but the quotations to-day are some 
points higher than the closing prices of last week. A com- 
mercial crisis was reported from Athens on February 28, 
and numerous suspensions were announced. The report, 
however, had no adverse influence on the price of Greek 
securities. The activity on the Paris bourse has relaxed, 
owing to the disturbance caused by the virtual suppression 
of the coulisse. The Spanish Minister of Finance has also 
announced his intention of imposing a tax on Stock 
Exchange transactions. The effect of these measures may 
tend to restrict business temporarily at these centres, and 
possibly to transfer some portion of it to this country. 
Most International stocks exhibit firmness, owing to the 
peaceful aspect of the political situation, and the good effect 
produced by the success of the Hungarian conversion loan, 
which is said to have been subscribed for to the extent of 
ten tines the amount required. In South American stocks 
Brazilians show a further material gain, and Argentine 
issues are strong, on account of the movement set on 
foot for sending out a British delegation to investigate 
the financial position of the Republic. Not much pro- 
gress has at present been made, the principal parties 
interested each declining, so far, to take the initiative. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


“Making up” 
--Closing Prices-. Rise Prices. 
Last Week. To-day. orFall. Feb.23, Feb, 9. 


Argentine 5%, 1886-7 ser.ceeereeres O3$ 44 .. 63 “= we 64h 6h 
Ditto 1891 Fundiog eeececce 64 we fo 43 ne { aoe oS . 65 
. oe ot 

on» O 

. 88 


Ditto National Cedulas B ...... 284 # 4 ted 
Brazilian 4 % Bonds, 1889 ......... 684 — t woot B «- 604 
Chilian 43% Gold Loan .........008 874 sh js Wl C6 wk ac ee ee, es 
Egyptian 4% Unified Debt .......... 99 pee ad o: *F } oo 90%... 90h 

itto 34 % Converted .......... 945 5 . ow + ve O42... 94 

French 3% ...++-+e+00 sbothondpbecsiqgn 9 - 974 dod ico 7} .. vat 

Ditto 44 %, 1883 ......corccrroecerees ‘ot 5s... 1044 sad aia ing we 
image BO, SOU cc snacnnssoenmisinennsen 69 . 6 be te wa Me 
Hungarian 4 % Gold Rentes ...... 96 . 6 { on: sa coe O64... O5t 
Italian, 5 %. LEG) .,..c0-e.seee eroevece 92 6 924 et + * ~« D1 . 903 
Mexican, 6 %, 1888  ....0..0.sseseeree at 8 813 2 ..4.— - 833... 80 
Peruvian Corporation 6 % Bonds 82} 3} 82 —— i oo". 
Portrguese 8% ......cocseersereecesees si — a po » 
Russian New 4% ...cssee oe ceveee OO$ os ee « 99h... 98 
Spanish New 4% vce. sesserre ove 2% . 68 2... +1re os 623... 61 
Turkish, ‘‘Tribute Loan "44% '71. 984 9 - 983 OL .. + & we O89... 97 
Uruguay 34 % bonds ui... seeeeee 362 TE oe 3B hee — Be ow. 36 
Venezuela 3%, 1881 ......000 ersveee B24 cee BZ he see vee coe coe BZ. BB 


American Railroads.—Conflicting rumours and reports in 
reference to various railroad companies have kept this 
market in a continual state of excitement this week. A 
London committee was formed at the end of last week for 
the protection of European interests in Reading securities, 
and will probably combine with the American Committee to 
secure the removal of Mr McLeod from the receivership. 
The directors of the Northern Pacific have issued a report 
traversing the statements of the Investigation Committee, 
and developments in both these cases are awaited with some 
anxiety. On Tuesday an unfounded report was circulated 
that the Erie road also was about to pass under a receiver- 
ship, and these circumstances, with the continued uncer 
tainty as regards Mr Cleveland’s exact intentions have. 
given rise to considerable fluctuations in market prices. A 
disposition was evinced, however, to take advantage of the 
generally low prices ruling at the end of last week, and ex- 
cept in the case of Reading and Northern Pacific, a general 
recovery in quotations is recorded. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


** Making we 
~~ losing Prices Rise Selene 
Last Week. To-day. or Fail. Feb. 23. Feb. 9 
Atchison Ca Stock cevsssreanes oe Fee é oe Ht 1 ie Be nw 86 
Do A Bonds ...... ++ asaesesccepee 6 ove G un + kt ee 56h. 57 
Pacific Share ....+++sseee+0+ Sd 23 oor + 1 - 2 cee 
Mil. & St. Paul, C. Stocm 777 8 w. ied ow t+ lbw am 
Banverana RioGranse,Ord.Shre 1 ie 17%... + oe: Re we: 
Do Pret 8) eeebereneeere 7 ee 563 “ + f = som “ 67 
abe Ses eee eerereet i. r 2 - = : ow + - 132 ae 106 
a et ena ta WM fa 0 §. + bo ae 
New York Central Shares ..... one: 12 » Mg BSB w+ as: 
New York, L. E. & West., Od. Shrs ? o iat o2= 1 ee 2h oe 205. 
Ditto 6%. Mort. tee a. 4S ws see 1 
N.Y., a 17318 we = + J: ee 
Norio Wechen, Paketel =. : iz ~— he om 
% 
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Xorthern Pacific, Preferred ...... 609 1h... 40h 1 .. — LO. 45 .. 51 
Ohio & Mississippi, Ord. Shares., 22 i ve 222 Bk 1 +b wee 23h... 263 
Pennsylvania R. R., $50 Shares... 554 vee BAR 2 ue — & ow 55f ... oo 
Phi phia & Reading $50Shre. 144 2 .. 13h 2a. — 1 ow 15}... 254 
Union Pacific, Shares ............++ 35h 'g... 338 9 « + § 39 4l4 
Wabash, 8t Louis, &c., Pref. Shre. 23% 44... 25 be & MWh we 25 


t - 264 
Ditto 6%,General Mort. Certa. 37) 4. 87h 3 wn + be B8P ow 


the decline for the week is slight. 
ways have been rather flat. 


direction. 


some of the principai issues :— 


Closing Prices-~ Rise 


Last Week. To-dav. 
Buenas Ayresand Rosario Ord... 75 7 .. 75 7 


Prices. 
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Foreign and Colonial Railways.—The revenue return 
of the Canadian Pacific railway issued early in the week was 
fairly favourable, and the shares show a slight advance on 
the week. The return of the Grand Trunk showed a con- 
siderable decrease in net profit, and had a depressing effect 
on quotations. Some recovery has since taken place, and 
South American rail- 
Not much variation in prices 
has occurred, but these are generally in a downward 


» The following shows the net movement on the week in 


“Making up” 
or Fall. = Feb. 9. 
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to pay the full interest on the A debenture stock and interest at 
the rate of 3 per cent. per annum on the B debenture stock, the 
latter being 1 per cent., the payment of arrears outstanding at 
June 30th last, and 4 per cent. on account for the past half-year. 

BUENOS AYRES AND ROSARIO.—In accordance with the conditions 
of issue, the Tucuman shares of the company have been converted 
into ordinary stock, and will rank pari passu therewith after the 4th 
inst., and shareholders are requested to send in their certificates 
for Tucuman shares previously issued, to be exchanged for ordinary 
stock certificates, which will be ready for delivery on and after the 
24th inst. 

CALEDONIAN.—The directors announce a dividend for the past 
half-year at the rate of 44 per cent., with £6,000 carried forward. 
The dividend for the corresponding half-year was 44 per cent., and 
the amount carried forward £8,618. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for the month of January, as received by cable :— 





1893. 1892. Decrease. 
$ $ 
Gross earnings ...... 1,536,000 1,609,000 73,000 
Working expenses.. 1,021,000 1,077,000 56,000 
Net profits......... 515,000 532,000 17,000 


GLASGOW AND SOUTH-WESTERN.—The dividend for the past half- 
year is announced at the rate of 4 per cent. per annum, with 
£5,402 carried over. For the corresponding period 3}? per cent. per 





. mse 76... 76) | annum was paid, and £5,123 carried forward. 
Grand Trunk of Canada, Ord. $5 6 SOF Fg 1obbr... 108 | GRAND TRUNK OF CAWADA.—The following is the revenue 
rand Trunk of Canada, Ord. ... 2 {3. 83 : © tyre DE ane f h th of J > 1893: 
ae, wee Op eee octane a a 3 os a eve oa statement for the month of January, i— 
» econ reverence ...... oer -.- . ove 
Ditto, Third Dedeunes bakes 215 *t o> en on ees = 20h .., 22} 1893. 189?. Ine. Dec. 
— prey. Setieney seeee - i “ | ef u~— it vs a . Gross receipts (esscart- £ £ £ £ 
pC EEIED oencerers © ~ Sw — 1 Oe aos cat daha 293,606 ... 292,607 ... 999 ... 
Ditto, Second Preference ...... 4h 4. 44) 5 . = be 445 vee 48 Working expenses ...... 240,487 ... 235,807 ... 4,680 _.. 
Mining and Miscellaneous—The Mining market has sil © “Abani pees: > han 
shown rather more activity this week. Both indian and Net profit ........0+. 53,119 ... 56,800 ... .» 3,681 
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South African gold shares have been firm, the latter improv- 
ing on the restoration of cable communication with the 
4; Cape. In the Miscellaneous department some Bank shares 
| have risen, Metropolitan, Birmingham, and South Wales 


LONDON, BRIGHTON, AND SOUTH COAST.—The approximate state- 
ment of receipts and expenses on revenue account for January, 1893, 


as compared with the corresponding period of the previous year, 
is as follows :— 
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MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 


rf . i 1 : —— 1893. a r= rh \ 
advanc , ’ i 
| z ore a provisional announcement of eengumntnen Gross revenue ......... iii eth eeiaea tee oak 175.275 ... 172,500 § 
|| with the National Bank of Wales. The stock of Guinness | Working charges and renewale .... 102,006 . 100,446 3 
i {| and Co. has experienced a partial recovery from the severe woien ‘Ateat task ineiine... batt .. 65.827 : 
' ° . aD , 
| || fall of last week, transactions yesterday having been recorded Re = em 
|| at about 327, which is some 10 points higher than the lowest | Net balance carricd forward .. .......-sssse00000 7,592... aa 
quotations of the week. 
} 
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important miscellaneous issues :— 


Sow 


Closing Prices—, Rise Prices. 
4 Last Week. To-day. or Fall. Feb. 23. Feb. 9. 
i Alleopp Ordinary... BR <6 Le! ws oR ee Oe 
. ; | Rank of Ireland ...... Sentaonaie es ee .. dee en i! an ee ee 
i i} British Broken Hill Proprietary ee oe ee en eee ee té 
i De Beers 20... cecsessersreressesscseicees EBS Buse WEG fre cee vee ve 18H. 18 
: ND, cab iick odchthehinsariS-abhen ee ee) | ee ee 
; New York Breweries............. 44 5 .. 5 os + i 43 5} 
, }} Nitrate Reilways oo... 0... 147 15}... 14h ww 8 15 144 
° HW} Primitiva Nitrate ...............ce000 6} 74... 68 a ee a 
: Bi Rio Tinto Shaves ............0000 000 28) os an 15}... 158 
‘ || St. Louie Brewery .. i an ab a. 5 


FORTHCOMING MEETINGS. 
The foliowing meetings are to be held during the ensuing week :-—— 











Company. | Class, 














OE RE bel AE TS 

































| | Date. | Place and Time. 
| coment _ oa _—_ oo 
ii} Anglo-Californian Bank ......\General ... ........ |Mar, 8\Cannon street Hotel, at 12 
\]| Bank of British N. AmericalGeneral i ‘. ‘a 
| eet bags nn tereeeereeesoee ee (General ...., Hy nibnibeadnmeaan 
|| Brooke, Simpson, & Spiller|General ............ 
City ad Se Rotorsieae ” hes 0 Winchester House, at 8 
ee * eee ii 
oooe Telephone Con- nen enn nS 
» &c.. Co,............ General ... ....... 9| Winchester House, at 12 
Crystal Palace Gas... .........\General ., ‘6 i F : 
Dover Gas Light................../\General . ‘Nae ae” ener. 


General Reversionary, &.. —_ ‘| sovehuests 
Grampian Steamship ......... |General 
Junier Army & Navy Stores/General 
jre Insurance ..... ...| 


London, Paris, and American 
n 


+|Northumberland av., at 1 
7| Aberdeen, at 12 

%/3t George’s Hall, W., at 2} 
Cannon street Hotel, at 12 
6)11 Old Broad strect, at 2 
7|78 Queen Victoria st., at 2 


&| Winchester House, at 3 


6| Winchester House, at 12 
$164 Cornhill, at 2 


ee 


9|106 Fenchurch street, at 1 
¥\Johannesburg 


Glotices and Reports, 


RAILWAY COMPANIES. 
in 
- tose mymneny £15,623, which ween .—The balance available 


rent charges and the Rumney sleet the sum required 





a 


The following are the latest closing prices, &c.,of th more 


* Making up” 





receipts of this company’s railways and canals (exclusive of joint 
lines) from January | to February 19, 1893, amounted to £239,820, 
as compared with £260,963 from January 1 to February 21, 1892. 
The total expenses, including rents, toll, duty, &c. (exclusive of 
joint lines) from January 1 to February 19, 1893, were £189,052, as 
against £169,865 from January 1 to February 21, 1892. The 
receipts and expenses for the corresponding period of 1892, in- 
clude two days moie than the current period. In order to make 
a correct comparison for an equal number of days, the figures for 
the two days should be added to those above shown for 1893, which 
may be estimated at £11,000 for receipts, and £6,000 for expenses. 


BANKING COMPANIES. 


CITY BANK, SYDNEY.—The report presented to the meeting, held 
on January 17, states that the net protits for the half-year ended 
December 31, together with the amount brought forward, amounted 
to £22,845. After an appropriation of £1,000 to officers fidelity 
fund, the directors recommend a dividend at the rate of 10 per cent. 
per annum, absorbing £14,000, leaving a balance of £7,845 to be 
carried forward. 

COMMERCIAL BANKING COMPANY OF SYDNEY.—The report pre- 
sented to the general meeting held in Sydney, on Friday, January 
20th, states that after making ample provision, the profits for the 
half-year amount to £34,652, and the balance from last half-year 
£9,837, making a total of £94,459, which the directors appropriated 
to payment of a dividend for the half-year at the rate of 25 per 
cent. per annum, £75,000; to reserve fund £10,000; to balance 
carried forward, £9,489. 

DEUTSCHE.—It is announced that for the year 1892 the gross 
profits amount to 11,806,661 marks (£590,333), exclusive of 351,886 
marks (£17,594) brought forward from 1891. After deducting all 
expens:s, making provision for bad and doubtful debts, and writing 
down premises account, there remains anet profit of 8,048,043 marks 
(£402,402), out of which it is proposed to pay a dividend of 8 per 
cent., toadd 429,804 marks (£21,490) to the reserves, which will then 
stand at 25,592,561 marks (£1,279,625), and to carry forward 351,050 
marks (£17,552) to new account. The general meeting of share- 
holders will be held in Berlin on March 21st. 

HERRIES, FARQUHAR, AND CO.—The balance-sheet dated Februa 
16, 1893, is as follows :—Partners’ capital and reserve, £300,000; 
current accounts, deposits, &., £1,570,281—£1,870,281. Cash in 
hand, at call, and short notice, £817,850; investments, £382,774 ; 
discounts and advances, £495,707.: premises, &c., £173,949— 
£1,870,281, 

NORTHERN.—A dividend for the past half-year has been declared 
at the rate of 11 per cent. on the “‘A” shares, and 54 per ceat. on 
the “ B” shares, payable on and after 10th inst. 

QUEENSLAND NATIONAL.—The report for the half-year ended 
December 31, presented to the shareholders at Brisbane on the 
25th January, states that the net profit amounted to £56,810, 
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BANK STATEMENTS. ; 


The following statement shows the position at the end of February of banks which issue monthly and quarterly 
statements of accounts :— 




















ad | Cash on | Li | 
Liabili- | Deposit | Cash at Rita ; 
ties to | and Cur- | Miscel- Be | =, Call | Invest- | where | Dememnte, Misoel-| Toran | 
Share- | rent Ac- |), ,eous.| ties. | Bank of | S2Ort | ments. | stated » | laneous.| Assxrs, 
holders. counts, &c. "| " lmng., &c.| Notice. separately 
| 2 gif ee} ged ele spol get Seat op ei £ 
Consolidated ............0. (1,057,575) 3,593,123, 187,642 4,838,340; 643,137 600,000; 305,969 - | Soeegee ©... 4,838,340 
Lloyds Bank, Limited ...|2,672,000) 23,456,065) 409,667 26,537,732) 2,745,803 2,473,250 5,901,718| 2,978,320 11,448,573) 990,068'26,537,732 
London and 8.-Western...| "830,000, 5,564,752 93,664 6,488,416, 826,511) 336,0001,731,935, — .. | 3,593,144] $26| 6,489,416 
London and Westminster 4,455,620 24,292,241) 1,025,904 29,773,765 3,960,450 4,721,106 4,105,000, 14,208,122 2,779,093/29,773,765 
Union of London ......... 2,555,000, 13,061,828 2,281,196 17,898,024) 2,109,375,2,551,750 3,166,464 | 71484608 2/585 827|17,898/024 








including £15,479 from the previous half-year, and, after deducting 
£3,917, the amount of tax on note circulation, and £1,815 (the 
amount of Queensland dividend duty), the directors recommend a 
dividend of 10 per cent. per annum, and £16,810 is carried forward. 
TOWN AND COUNTY (ABERDEEN).—The report for the year 1892 
states that, including a balance of £2,155 brought forward, the net 
profit is £37,617. The directors have appropriated this sum in 
ayment of a dividend of 6 per cent. in September last, and a further 
dividend of 64, payable on March 6th, making 12} per cent. for the 
year, which absorbs £31,500. £1,500 is applied in reduction of 
ank premises account, £1,000 to officers’ superannuation fund, 
and £3,617 carried forward. 
UNION OF SPAIN AND ENGLAND.—The directors recommend a 
dividend for the half-year ended December 31, 1892, at the rate of 
5 per cent. per annum. 


ASSURANCE COMPANIES. 


MARINE AND GENERAL MUTUAL LIFE.—The forty-first annual 
report states that during the year 788 life policies were issued for 
sums amounting to £215,475 (after deduction of amount re-assured), 
showing an increase of £39,000 over the new business of last year. 
The total premium income has risen from £60,556 to £62,966, and 
the funds have increased to £646,854, showing a surplus on the 
year’s working of upwards of £30,000. 


PROVIDENT LIFE.--The report for the past year shows that 1,102 
proposals were received, amounting to £499,030. The number 
accepted was 1,034, and policies were issued for £429,971, producing 
in new annual premiums £16,362. This is an increase over the 
corresponding figures for 1891 of 73 in the policies issued; of 
£53,656 in the sums assured, and of £2,345 in the new annual pre- 
miums. No re-assurances were effected. The claims paid amounted 
to £244,544, and the annual income is now £336,237, having 
increased during the year by £10,884. The total funds at the close 
of the year were £2,734,180. The average rate of interest earned 
was £3 19s 10d per cent. 


PRUDENTIAL.—The report for 1892 shows that in the ordinary 
branch the number of policies issued during the year was 56,912, 
assuring the sum of £5,886,889, and producing a new annual 
premium income of £319,948. The premiums received during the 
year were £1,665,611, being an increase of £222,865 over the year 
1891. The claims of the year amounted to £418,667. The number 
of deaths was 2,932, and 117 endowment assurances matured. The 
number of policies in force was 301,643. In the industrial branch 
the see ig? received during the year were £3,849,157, being an 
increase of £160,819. The claims of the year amounted to| of accounts for the year ending December 31, 1892 (0.S.), shows 
£1,602,816. The number of deaths was 178,231, and 1,230 endow- | that the gross ronan for ee have been 210683 ne 
— assurances matured. ; The number of free Policies granted against 235,420 roubles for the year 1891, and the working expenses 

uring the year to those policyholders of five years’ standing, who | have been 93,080 roubles, against 98,247 roubles for the correspond- 
have desired to discontinue their payments, was 47,395, the ing period. The rate of exchange has been less favourable than in 
ea in force being 288,493. The total number of policies in | )g9j, The net profit of the year’s working amounts to £17,104. 
orce was 10,105,877 : the average duration of them is seven years. | The directors ropose to pay off the whole of the arrears of interest 
The total assets of the company, as shown in the balance-sheet, are | 5) the B Debenture stock. Including the interest for 1892, the 
ae, being an increase of £1,686,025 over those of 1891. The | amount payable thereon will be 194 per cent. The negotiations for 
directors have adopted a system of recording and classifying risks | the transfer of the undertaking to the Mnnicipality of St Peters- 
in such a way that a valuation can be made at any time, thus burg have been brought to a conclusion, and on the last day of the 
avoiding the labour and expense of @ quinquennial valuation. A year the works were formally transferred to the Commission ap- 
complete valuation for the past year has been made, which shows that inted by the Douma, The terms of the transfer are as follows :— 
the surplus of assets over liabilities amounts to £294,609. The total The Douma pays to the company a capital sum of }00,000 roubles. 
surplus of the two branches is £664,109, out of which it is proposed | The Douma also pay to the company up to the termination of its 
to carry forward £270,000 (€70,000 from the ordinary branch and | concession, that is, to the 31st May, 1917, the sum of 84,296 roubles 
£200,000 from the industrial), leaving £394,109 for distribution 414 kopecks at the end of each half-year, that is, 168,592 roubles 
among the participating policyholders and shareholders, in accord- | §3'kopecks for the year ; but, if the amount of the revenue for 1892, 
ance with the regulations of the company under its special Act of | on verification of the company’s accounts, proves to be less than 
Parliament. 168,593 roubles, then the yearly payment would be the smaller sum. 

STAR LIFE.—The report for the year ending December 31 states | The municipality retains the right to commute the annuity fora 
that 4,353 policies were issued for the assurance of £1,382,982, the | capital sum calculated on a 5 per cent basis. The first half-yearly 
annual premiums on which amount to £46,154. The sum of yment of this annuity falls due onthe IstJuly next (0.8.), an- 
£9,523 4s has been received for the purchase of fifteen immediate oe in the meantime the municipality should exercise this right. 
annuities, amounting to £885. e claims which have arisen | Since the accounts were made up, the capital payment of 100,000 
during the year in respect of 603 policies amounted to £215,570, | roubles has been received. 
including bonus additions of £29,955. The number of lives assured CIVIL SERVICE CO-OPERATIVE.—The purchases for 1892 amounted 
who have died is considerably within the average expected and pro- | to £390,659 and the sales to £471,133. The value of the toting stock 
vided for in the society’s tables. The income amounted to £515,596, | on December 31, 1892, was £119,682, and the net profit (after oe 
and, after the payment of all expenses and claims, £195,432 has | propriating £1,278 for depreciation of fittings), £10,911. 
been added to the assurance and annuity fund, which now stands | amount, added to the £4,620 brought forward, gives the sum of 


assurances for £100,720 under 373 policies, yielding a premium in- 
come of £3,747. The total income of the year was £77,009, of 
which £22,622 was derived from interest and dividends, and 
£54,220 from premiums on assurances, which shows an increase of 
£554 in income from invested funds, and of £815 from premiums, 
as compared with the year 1891. The total sum assured on 
December 31, 1892, was £1,775,213. The claims, including bonus 
additions accrued during the year, were on 122 policies, and 
amounted (after deducting re-assurances) to £57,904, of which sum 
£2,850 was paid on eight matured endowment assurances and 
children’s endowments, Out of the surplus declared divisible as 
the profit of the last quinquennium, 2,151 policyholders took their 
bonus by way of an addition of £36,327 to the sums assured, 18¢# by 
a total reduction of £222 from their annual premiums, and £11,637 
was paid in cash to 1,744 pulicyholders. The funds of the associa- 
tion now stand at £539,938, bearing interest at an average rate of 
£4 2s 5d per cent. per annum, as compared with £4 1s 7d in 1891, 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN AND NEW ZEALAND MORTGAGE.—A dividend of 3 per 
cent. for the six months ending December 31st, making, with the 
interim dividend of 4 per cent., 7 per cent. for the year, is an- 
nounced. The balance carried forward is £2,156. 

BELL’8 ASBESTOS.—The report for the year 1892 states that the 
result of the company’s operations for the year is a net profit of 
£12,509, and adding the amount brought forward, the sum at dis- 
posal is £17,048. The directors have placed £5,000 to reserve, and 
recommend a dividend of 5s per share, making a total of 74 per 
cent. for the year. The amount carried forward is £3,048. 

BENGAL PRESIDENCY BETTIAH RAJ.—The returns of net revenue 
for fiscal year 1891-2, taking exchange 1s 4d per rupee, were 
£65,815. The amount required for repayment of principal and 
interest of the loan is annually £28,500, and the same has been 
reduced by the following drawings :—1890, £4,700; 1891, £5,000; 
1892, £5,200; and 1893, £5,500. 

CANADIAN AND AMERICAN MORTGAGE AND TRUST.—The report 
for the year 1892 states that the net profit amounts to £13,031. The 
directors recommend the payment of a dividend at the rate of 9 per 
cent. per annum for the last six months, making, with the interim 
dividend of 5 per cent. already paid, 7 per cent. per annum, free of 
income-tax ; also the placing of £4,000 to the reserve fund, which 
will then amount to £27,000, leaving a balance to be carried for- 
ward of £397. 


CITY OF 8ST PETERSBURG NEW WATERWORKS.—The statement 


$$ SS TT 


at £3,316,686. The average rate of interest realised on the invest- | £15,531 for dis The directors recommend that a dividend of 
ments during the year has been £4 Qs 10d per cent., after allowing | 5 per cent. be and a bonus of is 6d a share be added, both 
for income-tax. free of income-tax, which, together, will absorb £6,500. Of the 


WESTMINSTER AND GENERAL LIFE.—The report for the year 18#2 | balance of £9,031, it is proposed to set aside £1,561 to the lease 
states that the proposals have been 456 in number, resulting in ' hold premises redemption account; £5,000 to the reserve account 
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i i 39 5 vident fund | remains a net balance of £7,737, out of which an interim dividend 
a thy aes mene. ees: ae Sinn the eat year the | on the preferred stock at the rate of 5 per aoe aa aoe 
society has been reconstructed, in accordance with the resolution of | ing £3,636, was paid in September last. 2 e “— - ene 
the shareholders. This has involved an official liquidation and a that a second dividend, at the same - . ma anes ee ee 
new memorandum and new articles of association. the year, be paid on the preferred stock, leaving a balance o 

COMMERCIAL CABLE.—The report states that the gross earnings | to be carried forward to new account. 
for the year 1892 amounted to $1,890,377, and the net revenue to MINING COMPANIES. 


$1,099,587, the latter showing an increase of $14,263, as compared | BROKEN HILL PROPRIETARY.—A dividend of 2s per share, amount- 


with the year 1891. uarterly dividends of 1# per cent. each have ing to £96,000 on the 960,000 shares, has been declared, and is pay- 
been ahd, absorbing S010. 20 and debenture bonds to the amount | able in London and Melbourne on the 12th of April. £10,000 is 


of $600,000 were redeemed on January 15 last, thereby reducing | carried to the reserve fund. 


the total amount of bonds outstanding to £80,000. In order to DAY DAWN BLOCK AND WYNDHAM GOLD.—The Co. has declared an 
provide for the laying down of a third cable, it has bean decided to | interim dividend of 6d per share, free of income-tax, payable on the 
offer to the shareholders for subscription at par 19,290 shares out | 95th March. 
of 22,840 shares now unissued. Each shareholder will thus be en- GELDENHUIS ESTATE A¥D GOLD.—The London agents have been 
titled to subscribe for one share for every four sharesheid. For the | advised by cablegram from Johannesburg, Gated Ist March, that the 
purpose of this allotment the transfer books of the company will be | Court has interdicted the company from interfering with peggers 
closed on March 21. pending action to be brought by t hem. 

CRYSTAL PALACE DISTRICT Ga8.—The report for the half-year]  ywounT MORGAN GOLD(QUEENSLAND).— Messrs Laughland, Mackay, 
ended December 31 states that the amount of profit available for] and Baker have received the following telegram :—‘ We pay 


distribution is £14,892. The directers recommend that a dividend £25,000 on Wednesday, being dividend of 6d per share (free of 
be declared for the half-year at the following rates :--6 per cent. 00 | dividend tax) for the month of February.” 
the preference stock, 7 per cent. on the ordinary 7 per cent. stock, SIMMER AND JACK GOLD.—The Transvaal Mortgage Loan and 
and 10 per cent. on the ordinary 10 per cent. stock, amounting to | Finance Co. has received a cablegram from the head office, announc- 
£14,875, less income-tax of £372, and that £17 be carried forward. ing that a dividend of 10 per cent. has been declared for thequarter 
ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS.— | ending February 28, payable to shareholders registered at that date 
The report for the year ended December 31st states that the nominal immediately after receipt of London transfer returns. 
value of American railway shares registered during the year 
amounted to $6,098,690, and the total nominal value registered since 
the formation of the association in 1884 has amounted to $64,745,200. 
During 1892 there also passed through the cffices of the association 
bonds of the nominal value of $2,582,300 in Canadian and American 
railways. The amount of cash collected on account of dividends, 
&c., during the year amounted to £146,668, which was distributed 
by 4,159 cheques. The accounts show gross earnings cf £4,750, an 
increase of £817; while the expenses amounted to £2,259, an in- 
crease of £107, the nei profit for the year being £2,490, an increase 
of £709. The profit balance on December 31st, including the balance 
brought forward, amounted to £2,988, from which the maximum 
dividend of 74 per cent. for 18920n the paid-up capital will be paid, 
leaving £2,213, from which will have to be deducted the amounts to 
be allowed the trustees and directors and managing director. As a 
protection to the shareholders of the association, the directors have 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 





1892-8. | 1891-92. | 1890-91. | 1889-90. 




















cwts.  cwts. oe ad 
taken out a policy of insurance for £50,000, to cover any possible eee (26 weeks to Feb. i&) | sapen see! Wakes Oe es Oot ee ue 
loss that could arise in respect of forged transfers or of stock re- : 


ceived from those not having a valid title thereto. 

GENERAL AND COMMERCIAL INVESTMENT TRUST-—The trustees re- 
commend a dividend on the company’s preferred stock at the rate 
of 5 per cent. per annum, and on the deferred stock at the rate of 
34 per cent. per annum, for the six months ended February 28 last. 


43,349,500) 47,772,400, 87,714,600) 37 366 900 
Add week ending Feb. 25 —Wheat...... 1,000,900) 33,600, 744,506) 657,000 


DUE sistas Gstnkeieceaeanel | "299,200! 362,100, 326,606) 296,500 
Total importe, 27 weeke .. 





ves! 45,149,600. 48,563,195, 38,785,700, 38,314,400 





Lees exporte—Wheat ..........cercseeersee | $51,600) 170,000) 223,000) — 117,600 
LEEDS AND LIVERPOOL CANAL.—The accounts (subject to final FIOUL......ceesseesreseeeeencrserscnsenessonses 187,000! 116,000! 61,000, 69,000 
audit) will admit of a dividend at the rate of 34 per cent. per Net imports......... hk ies | 44,560,100) 48,682,100) 38,601,700, 38,127,800 
annum for the half-year ending December 3], 1892, carrying for- | Add to this the estimated sales of ? | | 
ward a balance of £1,628. home-grown WhEAt .......+...0ssseee | 19,456,400! 20,450,030, 24,024,000, 21,208,000 
METROPOLITAN GAS OF MFLBOURNE.—At the half-yearly meeting 








held on January 27, a dividend at the rate of 17 per cent. per ann un 


Twenty-seven weeks’ home supplies oa 64,016,700, 69,132,100, 62,635,7.)3, 29,330,800 
was declared, and £1,676 carried forward. 


Average price of English wheat, pe ed 





/ ed es @ e ad 
MIDLAND COAL, COKE, AND IRON.—At the ordinary general meet ——. povecvessvencaccesonesososcen cove toes : : : * . | . os : - 
ing on February 27, it was stated that during the year debentures] ™ ™ or — nee ree 


had been redeemed to the extent of £5,800, making an amount of 
£16,500 paid off during the past three years. The amount due to 
sundry creditors was £76,239, as against £48,469 last year. There 
had been an additional expenditure of £32,204, practically com- 
pleting the entire development of the property, resulting in its 

wers of production of iron and ironstone, and output of coal, 

ing much larger than originally contemplated. The profit was 
£20,996, as against £20,995 in the previous year. The amount of 
cash available for working capital had been found inadequate, and 
the board had determined to ask the shareholders to increase the 
borrowing powers by the issue of £75,000 of second mortgage bonds, 
ny which the company’s financial position would be greatly relieved. 

he report was unanimously adopted, and the chairman agreed to 
accept a consultative committee of three shareholders, to be chosen 


bushels. bushels. | bushels. | bashels. 
** Visible supply " in U.S. centres bush.) 79,564,000 41,110,006, 23,275,000 82,203,000 
Do tla imowes..._ 42/623 500 22:023,000' 12,462,000" 17,575,714 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Feb. 25, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 


( AvaKaen Paton 
_Wheat, “| Barley. Oats Wheat. 
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QUANTIEIBS DULY. 
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Barley. | Oats. 
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| 
| 
: 1893. qrs_bsh| qrs bsh)  qrs bsh| s d | sd sd 
by the board. The resolution increasing the borrowing powers was | Feb. 25...) 57,710 1| 78904 6 | 16935 4/ 25 5 25 1 18 0 
also agreed to. 18... yr 5 | 82,615 s | 18,303 6 | 2 7 | $6 11 = - 
SHEFFIELD UNITED GAS-LIGHT.—Tho report states that duringthe| _ “4| Tess 2| uss $| inm 0| 963 | 35 8 | M7 5 
. . ° , oy , | ; 
past half-year there was a satisfactory increase in the number of | Jan. 28...| 78944 4| 133,604 | 24,224 0, 2% 4 t 25 6 17 3 
the company's customers, both for gas and fittings, but a falling off 21...) 70.569 7 | 160,860 7 | 18,460 "| r,s = 
in the amount realised from residuals, and the profit balance, as mre 
. . : = 1892....008.| 63,205 0 75 4 15,462 0 82 8 27 10 20 1 
shown, including £540 carried forward, is £3,469 short of the] isvi | 74721 2 Tt 6t $4 ime 1; s23 | a7 9 | 18 0 
amount required for the maximum dividend for the half-year on | 1890........| 76,827 6 | 61,389 8 | 1,085 4| 29 9 31 2 18 6 
the paid-up capital. The board recommend the payment of such | 188% ----' 49,762 0| 64482 5 | s202 5| 29 5 | 26 5 | 16 8 
dividend and the taking of the de 


ficiency from the fund, 
which will then stand at £75,678. . reserve fun 


SURREY COMMERCIAL DOCKS.—The directors recommend that a 
dividend of £2 10s hg cent. be declared on the ordinary stock and 
on preference stock “ A,” making, with the interim dividend of 
£2 10s per cent. paid in October last, £5 per cent. for the year, and 
in addition a bonus of £1 per cent., all free of income-tax. It ispro- 
posed to apply for Parliamen powers for the works in connec- 
tion with the reconstruction of the Greenland Lock and other 
necessary extensions. 

UNITED 


-—The directors will recommend to the share- 
holders the payment of the following dividends fo i 
10 per cent. on the £10 preference ok melee cuanto 


shares, 6 per cent. on the new £5 
ce shares, 5 cent. i i 
us babenedoe donee: on the ordinary shares, carrying 
UNITED STATES TRUST AND GUARANTEE.— 
the ae . oe The revenue account 


Although the trade in some departments has shown rather more 
tone, it had not up to last evening resulted in any improvement, and 
prices compare with those current a week ago unfavourably for 
producers. Those for wheats have in the principal markets of the 
United Kingdom been quoted unchanged to rather easier, 
Liverpool and Manchester ruling 4d per cental lower, whilst the 
average price for the United Kingdom in the last official returm 
was reduced 2d per quarter. Altogether this does not, perhaps, 
amount to much, but it is significant that the ner 80 
long looked for has hardly yet been passed. At Mark Lane 
transactions have continued upon a limited scale, with but 
slight change in prices, yet for the most part marking 
weak tendencies. Prime English wheats from scarcity are fairly 
firm, whilst other grades and foreign trade ruled occasionally 
= =e oe —- as presented somewhat oe 
eatures, the changes being in most cases against the seller, 
year gross income of £12,904, and after | Californian wheat, off coast, sold at 30s 14d; and for shipment 
Fe eee eee orought forward from last year, and deducting expenses | offered at 30s 6d, with 90s bid. Walla Walls, on e, changed 

merica, transferring £2,082 to reserve, there. hands at 28s 3d. In hard Kansas to London Pebeaary Maseh ship- 
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ment, business done at 27s 43d, and March at 276 3d ;, also No. 1 
hard Duluth, similar despatch, 30s 103d. River Plate wheats 
have been a good deal pressed for sale, steamer cargoes more 
especially. These sold first at 27s, February shipment to continent, 
and larger cargoes, 26s 94, United Kingdom. Subsequently March- 
April steamers were pressingly offered at 27s, without much result. 
Parcels to the extent of several thousand tors, May-June despatch, 
offered at 26s 9d, with 6d less bid. Sailing vessels, not so much 
pressed, and February-March on sample sold 27s 6d, with further 
sellers but no further buyers. Russian wheats inactive, and held 
above relative market values. Few sellers of Indian wheats, but 
prices barely so good. No. 2 Club Calcutta, London, April-May, 
sold 30s: May-June, 29s 104d, receding to 29s 74d. The flour trade 
continues dull with easier prices on heavy stocks. For maize the 
demand has been slow and the market rather uneven, but for the 
most part firm, and closing in some cases dearer. On the spot the 
market has been quiet. In cargoes a fair amount of business done, 
including Odessa afloat at 21s 3d, and parcels nearly due at 20s 74d. 
Danubian afloat, 21s 3d, April-May, 19s 3d to 19s 6d ; Bulgarian, 
March shipment, 20s; Foxanian, March, 20s 7}$d; Galatz 
Foxanian, arrived at Gibraltar, 20s 9d; Poti afloat, 20s; 
American mixed, March shipment, 19s 6d net; new crop, to 
London, March, 19s 44d, and shipping or shipped, 19s 6d. The 
American visible supply has increased 556,000 bushels, or 
69,500 quarters. Barley on the spot has been dull, and for 
grinding sorts occasionally 3d easier, but in some of the provincial 
markets stiffer rates have been paid for fine malting sorts. For 
arrival there has been very little enquiry. For Azoff, arrived at 
Gibraltar, 14s 6d bid; Crimean, March-April, 49]b to 50lb, 14s 9d 
bid, and 15s for April-May shipment, with very little doing. Beans 
and peas have met only moderate enquiry, and are quiet at late 
rates. Oats firmer in some provincial markets, but dull in Mark 
Lane. To-day maize and American wheats were held for rather 
more money, but other articles are unchanged. 








THE IRON AND COAL TRADES. 


Tne iron and steel, shipbuilding and engineering trades generall 
still suffer from a heavy depression, and but few orders are in hand. 
In the tin-plate trade, however, the activity recently reported is 
still maintained. For pig-iron the latest Glasgow quotations are : 
Hematite, 45s 9d, cash; sellers, 46s; Middlesbro’, buyers 34s 134; 
cash 34s 4d, one month. 

Our Cardiff correspondent writes on March 2:—The shipments 
from the port have increased again to a very satisfactory total, and 
chartering has been active during the last week. Prices continue 
to rule very low. Best qualities of steam coal offered at 9s 3d to 
9s 9d; second qualities, 8s 6d to 9s; small coal, 4s to 4s 3d. The 
Roumanian Railway Company have recently purchased 70,000 to 
100,000 tons of Cardiff coal for delivery at Ibrail and Galatz during 
this year. The contract was given to a merchant on the Danube 
who has to buy the coals; it was at a very low c.i.f. price, and is 
subject to fines for ash, &c. 

Iron reports as follows on the foreign trade :—‘ The situation in 
Austria-Hungary continues moderate. Pig-iron is quiet, but 
finished iron is in increasing demand. The official quotations of 
the Vienna Metallurgical Bourse are unaltered. Business in 
Belgium remains very poor. The statistics of the Belgian foreign 
trade in iron and steel and machinery in January are not very 
satisfactory. The imports were 10,890 tons, compared with 8,459 
tons in January, 1891 ; the exports being 21,257 tons, against 22,498 
tons. Trade in France exhibits no material change, There is not 
much activity, but rates are steady. The German iron market is, 
on the whole, dull and depressed, although the slightly better 
tendency in rolled iron in Silesia is maintained, and one or two 
branches of finished material in Westphalia are a trifle more 
animated. The production of pig iron in Germany during January 
shows a decrease of 34,734 tons compared with the output of the 
poreeanerenne month in 1892. Regarding Spanish iron ore, business 
in Bilbao is rather slacker, but prices are unchanged ; while the 
Cartagena market remains fairly firm. The Belgian and French 
coal trades are quiet, with a rather weak tone, The German market 
1s active and strong. The American iron market has relapsed into 
a state of weakness ; but no alterations in prices are recorded. The 
official statistics state that the production of tin and terne plates 
for the quarter ending December 31, 1892, amounted to nearly 
20,000,000 Ibs.” 











THE COTTON TRADE. 


LIVERPOOL, March 2. 

The market has been very quiet throughout the week, and only a 
retail business has been done. Prices have generally favoured 
buyers, and quotations show gd to 4d per lb decline. Island 
continues in limited demand, and quotations of Florida are reduced 
pa per lb. For American the market has been dull, with a limited 

usiness doing, and quotations show a decline of jd per lb, 
Brazilian has been in very small demand, and quotations are 
reduced yd per lb. Egyptian has been in fair request ; quotations 
are reduced ygd per Jb. Peruvian is in moderate demand at nomi- 
nally unchanged prices for rough, and generally tad lb decline 
in smooth sorts. In African there is no change. In East Indian a 
moderate business has been done ; quotations are generally Yd per 


‘Ib lower. 


“‘Futures.”—The market continues quiet, with a droopin 
tendency in prices, and the closing values chet a decline of 13-040 
to 14-64d per Ib from last’ Thursday’s Circular rates. The cl 
values are—Delivery :—American, any port, l.m.c,, March, 4 ; 
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March-April, 4. 54-64d; April-May, 4 55-64d to 4 56-64d; May-, 
June, 4 57-64d; June-July, 4 58-64d to 4 59-64d; July-August, 
4 60-64d to 4 61-64d; Aug.-Sept., 4 60-64d; Sept.-Oct., 4 56-64d ; 
Oct.-Nov., 4 54-64d per lb. The following transactions have 
taken place in Egyptian and East Indian--Delivery: . Egyptian, 
f.g.f., March, 5 11-32d, 5ygd, 5 9-32d, 59d, 5§d; April, 544d, 54d; 
May, 5 15-324, Sid, Sad, 5 13-32d; June, 5 17-32d, 54d, 574d, 
5 15-32d ; July 54d per lb. Shipment: East Indian Bengal Line, 
steamer named, c.i.f., 4%, per Ib. 

The amount of cotton forwarded this week is 46,936 bales, and 
actually exported 9,223 bales. The increase of stock this week is 
7,040 bales. The sales amount to 33,310 bales, of which 420 
are on speculation, and 2,580 declared for export. 

PRICES CURRENT. 


Desoript. | 3 E | “a Same Period 
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American |}a@j al asia aij aia, da) 
Sea Isiand...perlb.| ... | 123) 13} | 18 | 17 | 22 || 9 | Ob jis 10 | 104) 16 
Florida ditto........| 8} | 9 | 10g! a4 12 | 194) 74) 8 [9 | 9 0p | 30 
i e oo tia eat oa nSR rt un er ee ma 
MErloaN ....4.000 0+ | } | 4th 4b Gre) Srall 8 3 4ie) 
Brazilian. jMid M.¥.| Fr./G.F.) Gd./ Fue.) M.F| Fr. Gd. (M | Fr. ad 
Pernambuco, &....; - { 5 | Site) GR) ne | oe | ABS See oe | bis A 63 
eae nee | ove sit 6A! - Degas hs ie } 2 az, | si oe éi 
IRIE aaceaccnasgecee 1 Op lc eth vel a j 
Rio Grande .. cieamnid eee ove ot 63 { te | tee see eee | oe oe fl 5h eee 
—- Aracaju, &c. | .. | z° | aa i $00 | ove a | ot. ows | si Gj 
RCOIO —acccreccsereee | see | ‘ {eee woe |i { eee eee } 
Maranham............ | s+ ne ‘es me | 44) 4b | eae OF cua 
Paees--Aaleat fosse J sre Fee | sen | aes | ane |] ave | vow ore | | ore | 9 
itto Brown...... 43 43) 5b; CYS 5§) 6B, 4 | dive 54 dis! BY Cy 
Ditto White ...... oe | oe eee woof acd tee soe | 4t4 5s oer | 5} | 
Smyrna, Greek, ko. |. | 43) 48) 48) 6) By | Sh) 38) 4h, a | ab OS 
Lwetteden, Ooi) | | es fio paghet 
iji Sea Island...... | coe | vee ob co en ses: idee bad Rrgak!t Bee | coe | 400 
oie Sea Island «| sad | ow. | 8' 9 | 9! 10] .. | 7 ‘8 | o | 8 | 9 
Porte Mod Nongh | | | shl ony ob) OU lei ak lea ae 
Ditto Smooth §..| | 4% | brs! Sa. BA | Oh | Sh | bie 4b | bce Sia 5t 
acltte Sea teland |... |. | 7 | $4 104 | 11 | - p iH ~/8) 
East Indian. F. | G.F.) F.G.|F Gd F.W. rit lable. F.G.'G.F. Irebl Fa. 
Surat—Hingungh’t!.... | 4§ oes bs dee uaes | Bie) oe | one 4h oe | qe 
Ginged Dharwas| Sig art) Mi) 4B | 4 | 3 | 3b 5 | 818, tie) 
. co. } bee [> oe | [| eee ove } } eee eee 
Dhollerah | 33. 4a, 4h) ‘i is | ‘ i 28 Sit! 8% Ste Bia: 4 
.Gin’ eth)... | dr_i 4A) | | 213) Sry: ees |) cen { 900 
Oomrawuttee ...| 31g 41%! ‘ de 4, i | 3/3, 3g 3g) 4 ij 
MGOowmrawuttee ..  4re) 475, fie 4:3, 6 i aif w | 8 woe | es | ane 
Khandelsbwn-| S84 ay | aoa! % aia) 3a Sis Sia 
TOO  ncrccccccces | coe | con | vet | OF coe bees soe | eee 
Ween el, BOK cecces | ce So PRET Meee Pee Lee 2 iz po? Sab ean b ens 
Comptah ......... / sie 4i's 43% i | ww |) of ove ach ae eee oe 
Scin O} ccncrevcceces | sor | eee ! oo | 4rs aoe | 41% || see vee oe | a \ oe 
Goneel csincories| ai.| Siti alt) agel oth oe | at es ah ad) 2 
a8 —Tinnevlly | ee poe Ties oa a 
_ Western! 313° $t | ony | 6 \ SG F 7” tt... 1® 











Imports, Exports, Consumption, &e, 


Imports from Jan. 1 to Mar. 2 

Exports from Jan. 1 to Mar. 2 82,483 

Boake Mars 2 incess i scccdeccnsecsensaseasedesse ooeten ee esseocee 

Consumption from Jan. 1 to Mar, 2 ...... cesses: 433,409 — cercereosees 
These figures show :— 


A decrease of imports compared with the same date last year of... balee 309,810 
A devrease of quantity taken for consumption Of .......s0cecrereeeseeee eevee, 228,460 
An increase of actual exn0rte Of.........scccercerserrsseesennseneeren peesessensesesenenoes 27,250 
A decrease in stock Of ........000+000+ sesvee (50,480 


In speculation there is a decrease ot 54,220 bales. 

The imports this week have amounted to 63,202 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 100,000 bales, against 202,000 bales 
at the corresponding period last year. 














MANCHESTER, March 2. 


There is nothing of an encouraging character to report of this 
market. The lock-out still continues without any prospect of an 
immediate settlement. The Employers’ Federation is receiving 
support from a large number of mills which have been running, 
and since Monday there has been an important addition to the 
spindles stopped. Looms, of course, through! the searcity of yarn 
have ceased working in all directions, and are daily increasing as 
supplies of yarn get used up. Asa result.of this disturbed con- 
dition of afiairs, trade has necessarily been confined within the 
narrowest compass, sellers and buyers slike being resolved to await 
further developments before committing themselves to important 
inactive; full prices have occasionally 


business. Export yarns 

been paid for small lots on continental usually for qualities 
specially wanted, but Eastern desori 8, t - by no means 
out of demand, are quite u e at anything 


equitable values. Bolton spinnings practically unc wan, choad 
for the coarser counts offers at a slight reduction w have met 
with favourable consideration. In cops, manufacturers have found 
t difficulty in supplying their wants in any arns required for 
mmediate use, and the prices asked seem to have the effect of . 
stopping looms further, rather than pay the higher figures. For 
two folds there is little inquiry, and quotations bavely Soca For 
cloth the aggregate turnover will have much : be the 
average. Offers fairly numerous for low reed eee 
mulls, dhoolies, and madapollams for India, but im most ouses | 
: 
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eins A A CCE LLL LL 
the ruling scale of the day. Printing cloths, both good and com-{ COLONIAL AND FOREIGN PRODUCE MARKETS. 


mon, have moved only in small lots ~ ee pr 4 es. Heavy Mincing Lane, ne 
have not sold freely for any market, but quotations remain Markets, see ‘ Postscript. 

sone st firm. Sinden. finishing, and fancy fabrics have For Report of this Day's 

been in slow request; producers, however, are not anxious sellers, 


SUGAR.—There has not been any improvement to report in the 
unless extreme rates are paid, Anything cheap is easily disposed of. 


market, although the statistical position is considered satisfactory. 











i i i unt of business has been done in Beet. 
RR ee Refin Siew te Cryer and speculative prices fluctuate 
a.” Te —_ ae ane bs ly of r in Europe and the U.S. is below 
slightly. The visible supply of sugar S. 
pre ‘ Dh —_—_ epee. that of the two previous years, being now estimated at 1,454,850 
\"9. |Price Price Price | Price 


Price | tons. A feature this week has been extended operations in foreign 


1803, | Fed. | Reb. | Feb. | Feb. | Jon. | granulated at easier rates. London refined is rather quiet as regards 
} he 


16. | 9 2. 










































2%. imi i b done in Cane sugar by 
|__| | stoved goods. A limited business hasb een do 
» : ediedisdisd | s.2 sa A chiefly crystallised West India, up to 18s 6d for 
Raw Cotton—Upland middling......perlb 0 4/2) 0 5’, © 4% 0 5 | 05% & 5% | very fine yellow. 1,776 bags by auction, brought 16s 6d to 17s 6d. 
~ on, eee middling... U Sig 0 bre 0 & 0 54 0 bi\ O Bie | 307 barrels 679 bags syrups, 14s to 15s 6d per cwt. 
a Sie aed tae porate 3 * ° ot 0 on 0 a ° oy 0 ss Imports and Deliveries of Sugar into London from commencement of the year to 
Yarns—No.40 Mule-twist fair,2nd quality 0 S# 0 bg 0 8; 0 8 0 Sf 0 8 February 27, with Stocks remaining at the latter date. 

— No.30 Water-twist ditto (6 880808 0 8 C 8 | 6 5s 1393. 1892. 1891. 1890. 
26-in, 66 reed, Printer, 20 yde,4 lbs 2ozs 8 10; 810) 3104 8 Ob 8 104 8 104 Pro Tone. Tons. Tone. 
ie, inna iin Emportod nen B40) me 48.00 ~ $5000 $5000 
B0-in, 60 reed, Gold End ee 7 0 | 70.7017 070 | 70 ES $5200 ~ a vee a “ oe 
4040, 06 reed, ditto, dite, ibe 12 cas... 7 10} 71h 705 710s 730-714] BO arises iingiem T1100 Ts _ BON) 11200 S809 

-in, 72 reed ditto ditto, OZ8...... | | . ~ 10/0 10/3 ... os 
$0.im, 44 reed, Red Kod ‘Long Cloth, #6 Paeata dd | Sonal eit. 160 18% 7.1710 18/6. 169190 “.. 160 186 

FAVES. OTD .nceccocrsercceseeesecsersvenereces -5 1d 16 6 WS WS Reet, 88 per cent.f.ob. 34/0  .. 24/14 14/3 oe a a. Ce alts 
; i .f.oh 17/6 . 180 18 ... nae 
(1I.) Comparison with Previous Years. Saree ae 1 68 ~” 15/10 38/0 19 148 156 
aan - paaeencriniine- stele Ta‘e's cubes, No. 1 .... i ae L woe on 
| Corresponding Week in — . 1892- 
Price,| ae Estimated. 3891-2. 1830-1 1889.90. 
Mar. 2,| \ | Tons. Tons. Tons. Tons. 
1893, | 1892. 1891. | 1890. —_ 1883 Beet supply ......... 3,402,000 ... 3,502,000 ... 3,710,900 ... 5,619,700 
ae es | ed iedisd \e 4 4 \s a Surinam.— 400 bags crystallised, by private contract, at 17s 1}d. 
Raw Covton—Upland, middling...perlb 0 4/) 0 3% 0 4:8 0 Gry! C Sit} 0 58] Refined.—There has not been any variation in the market since 
~ Ditto, good middling | O bre) O Sig) O bre, & Ore’ & SIZ) O S76 last Friday. Stoved goods are rather quiet. French loaves and 
in ete pe i; By | 9 in . el 3 “a oon) : y cubes the same. A moderate business in Foreign granulated, at 
Yarns—No.40 Mule-iwist fair,2ndquality | 0 $$ }0 730 9 | 0 Ore, 0 98) U 82) easier rates. Pieces meet a steady inquiry here and on the Clyde. 

— No 30 Water-twist, ' ditto | 0 34) 0 64) 0 840 SiO 9/0 8b] Pronch crystals, No. 3, 16s 94 to 16s 104d, c.f. and i. Good to fine 

$005 SS sock, Cemnees, Symes Betas) t 7 }8 2 . is i ; if $ © | London yellow crystals, 16s 9d to 17s per cwt. 
30 in, 60 reed, Gotd ‘End Shirtings, 374 3 : 6 my 70 73 71169 Beet Sugar.—Prices have fluctuated slightly “a ee and 
Ae, 8 IDO 4 OBB ...00000cc0cccesesceecceeee | ‘ : x 5. -da e specu- 
40-15, 68 teed, ditto, ditto, 8 Ibe aT © 10} | 7 6 | 7 20} 8 14/7 10}! 7 74 | SCarcely influenced by the February tenders 0 aS ; ae - 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...|9 0 | 8 6 }9 0/9 3\9 8 9 © | lative market is steady. March, 14s; April, 14s 1}d; May, 
89-in, 44 reed, Red End Long ~ | | | | up to 14s 74d for August. Refiners have bought 88 per cent an 
Orde B IDM... .crecceereee sonecenseccuteonsee 14'49'5 916 0'6 1416 8 


seconds during the week. 


RUM.—Heavy landings of Demerara last week increased the stock 
to nearly 8,000 puncheons. The market is quiet, with a few sales, 
about 200 puncheons, at 1s 14d to Ls 2d per gallon proof. 


cocoa.—The importers have offered very small supplies of West 
India, viz., 419 bags in the aggregate, for which full to higher rates 
paid, including good to fine Grenada, at 101s to 104s. 146 bags 
Ceylon brought a further advance: fine, 130s to 131s; good, 124s. 
The sales of Foreign have been small. 212 bags Guayaquil with- 
drawn, at 76s for winter Ariba. 300 bags African bought in at 
73s to 74s, and 41 bags Caraccas, at 78s to 82s per cwt. 

COFFEE.—There has been some irregularity in prices, but 
generally a steady tone, and fine qualities continue firm. In the 
speculative markets little alteration is perceptible. The business 
registered through the Clearing-house has been rather limited, at 
easier rates. The Dutch sale on Tuesday next will be a small one, 
viz., 44,084 bags 123 cases, and the valuation of good ordinary Java 
is fixed at 55 cents. Havre firm. Good average Santos, 103f 50c for 
May. At auction, 3,135 bags East India sold: Coorg, medium, 
103s 6d to 107s 6d; bold, 106s to 111s 6d; small, 10is to 104s; 
Neilgherry, 104s 6d to 112s, small in proportion ; Mysore, small, 
104s to 109s 6d; medium, 108s to 119s ; bold, 110s 6d to 125s 6d, includ- 
ing Cannon's. 31 casks 5 barrels Ceylon brought 111s 6d to 119s for 
colory. 3,319 bags Central American: Costa Rica, 99s to 105s ; 
colory, up to 109s ; New Granada, 95s 6d to 106s 6d ; Guatimala, 
fine bold colory, 110s to 111s, down to 101s for palish. 509 bags 
Bahia bought in. Also 918 bags Santos and 250 bags Rio. 


Imports and Deliveries of Coffee in London from commencement cf the year to 
February 27, with Stocks on hana. 





THE WOOL TRADE. 


Trade still continues very quiet, and the turnover is very 
restricted, but prices continue firm. 

‘Our Bradford correspondent, writing on Thursday, says :—In the 
home trade warehouses, business is in a very unsatisfactory 
position. Some uneasiness exists in regard to the recent losses in 
London and in the Australian trade, and a cautious policy is 
general. Moreover, the continued deadlock in Lancashire is having 
a depressing effect, while, at the same time, it is hampering our 
manufacturers who use cotton warps. But if the home trade is 
quiet, other branches are showing a compensating improvement. 
It is a long time since the shipping trade was so good. For America 
also, considering that we are in the quieter halfof the year, business 
is a good deal better than it was expected to be. It is now recog- 
nised that we are not likely to have any early or violent changes in 
the tariff, and greater confidence prevails. In the China trade also 
there has been a revival, so that altogether looms are busily, if not 
very profitably, engaged. Inthe yarn trade there has been a con- 
siderable accession of new business during the past week. Mohairs 
are again wanted, and spinners have made slight further advances 
in their rates, with the effect of making the raw material a little 
dearer. Lustre yarns and thick counts of worsteds are taken freely 
at full prices, but the Botany trade is very dull. English wool 
maintains its value, but merino is only nominally firm. 











THE LEATHER TRADE. 

















3393. 1892. 1891. 1890. 
; Tone. Tone. Tone. Tons. 
A more general business has been done in leather during the ae \ oan, | oo | io 10.250 
week ; purchases are more frequent and prices are firm The sup- vered, home USE ..........0.44 se a soe pat —_ oo | & 
plies of leather come forward slowly, and stocks of many articles a mere ae Be Re ae 
are low, Mad. Ceylon ..... per cwt 111) 115/.... 103/106/ .. 107/112) ... 103; 1067 
Closing Prices at this Afternoon’s Call. 
JUTE, FLAX, AND HEMP RAD Mar. april. May-June. July-Aug. Sept.-Nov. Dec. 
, T E. Fair ChannelRio......... 80/9 ... Rr ace ND coc’ SOTO ‘cos 430 we 78/0 
There has not been an 


y feature of special importance in the Jute 
market. Sales to arrive, 6 


n ,000 bales for Dundee and Hamburg. 
For the latter £12 to £12 2s 6d paid, March-April shipment. 

From Messrs Rutherfoord, Barber, and Co.’s circular :—“ Last 
month the market opened dull. Good first native marks sold for 


TEA.—The public sales have gone without material alteration in 
prices, and the market is fairly steady, Of China import the 
supply, by auction, amounted to 16,482 packages, including Moning 
congou at 6}d to 7d; red leaf, at 54d to 7d. Low and common 
Canton scented caper, 4¥d to 53d. 2,506 packages Java went at 


arrival, at £13, ©. f. andi., but lack of orders from this si rates in proportion with other teas. The demand for Indian chiefly 
discouraging accounts from Dundee, soon caused a Saker tain ran upon grades under 94d. Total quantity printed 14,956 packages. 
Calcutta prices, and brought offers from there at £12 to £12 5s, | The Produce Clearing House quotation of Indian, April-May, is to- 
but the demani even at this reduction was not sufficient to satisfy day 8 8-16d to 8y4d per Ib, Ceylon has been steady. Pekoes and 
shippers, who pressed sales at a further declin 


l 11 broken pekoes quiet. The public sales have amounted to 11,636 
being accepted for equal M standard. After ‘this the oe — packages. Total deliveries in February were 17,652,778 lbs, against 
covered 5s to 10s per ton. We estimate the month's business for | 20,029,776 lbs in 1892. 
arrival at 80,090 bales.” 
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vee 93,814,961 ~~. 97,926,100 “. 921904,513 _.. 111,227,016 


; Imports and Deliveries? from .1832, to the Ead of February, with the 
» Plax a but not much buying on the part of spinners. oe on — fo wi ~_ B 
Manila Homp has been firm, but quiet. Fair quality, to arrive, 1892-3. 1891-2 1990-1 1€89-90. 
can stil be bought at £28, and i, terms, Receipts last week Lbs, be. Lbs. Le. 516 
e 0,000 ” 8 ents to i i I Oe eee eee eeeee ° 292, 906 oss’ 207, oes 1 1 eee 202, 
America have fallen off to some cake the United dom and | Defvered ‘gree 171 30 Sor 180808 S60 LTS BLOOD ie e808 
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RICE continues depressed. The following steamer cargoes have 
sold since last Friday: one of 2,300 tons Moulmein, February- 
March, at 6s 3d for Marseilles ; one of 3,300 tons Bassein, March- 
April, at 6s 14d, open charter ; one of 3,200 tons Rangoon, part 
Ngakyouk, February, at 6s 3d for Antwerp. 


SAGO remains without improvement. 825 bags, by auction, part 
sold: fine small, 12s; medium, of old import, “ without reserve,’’ 
11s 6d to 12s; large, 13s 9d per cwt. 

TAPIOCA.— Demand is low. 1,017 bags Singapore flake, part sold, 
at 1,40 to 1 11-32d per lb. 1,000 bags pearl partly found buyers: 
seed, lls 6d; a few medium, 12s 6d to 13s; one lot 14s per cwt. 


BLACK PEPPER.—There have again been arrivals of some extent. 
About 170 tons Singapore sold, to arrive, at 34d to 34d for 
January-May shipment. At auction, 600 bags Lampong part sold, 
at 23d, and 174 bags Singapore at 3d to 34d per Ib. 


WHITE PEFPER.—A few sales have been made for arrival, chiefly 
in Penang, at 3gd, January-April shipment. Singapore, Ferruary- 
March, 48d, but the market is quiet, and the stock is nearly 2,400 
tons. At auction, 146 bags Singapore were chiefly bought in. 50 
bags Siam and 236 bags Penang withdrawn above the value. 


NUTMEGS.—There have been small supplies offered in the public 
sales, viz., 26 packages West India, which were 1s 4d to 3s per lb. 


CLOVES.—Since Friday about 4,000 bales Zanzibar sold for delivery 
at 48d to 41d; March to August ; to arrive, 43d, c. f. and i. terms. 
78 bales, by auction, chiefly sold at 44d to 43d for ordinary. Of 
127 cases Penang, half found buyers: fair, mixed, 94d; unpicked, 
Gid to 74d. 

CINNAMON.—The sales ou Monday were small, and, as expected, 
went higher by about 1d, fine sorts showing at l4d to 3d advance. 
Ceylon 1st sort, fine and superior, 1s 2d to 1s 7d; middling to good, 
8d tols; 2nd sort, 74d to 1s 3d; 3rd sort, ordinary to fine, 7d to 
ls; 4th sort, 6d to 10d 3 unworked, 64d to 8d per lb. 

CASSIA LIGNEA. —1,040 bales broken were bought in at 16s 
per cwt. 

GINGER.—Cochin continues high. Some new crop Cochin has 
arrived. 123 cases part sold: small cut, 77s 6d; medium, 82s 6d; 
bold, 95s. 231 bags small and ends chiefly bought in; also 51 cases 
new crop limed Japan at 50s per cwt. 


PIMENTO.—The market is very firm, and dearer. 1,156 bags in 
yesterday’s sales went at id advance, rather more than half selling 
at 3d to 34d per lb. 


FRUIT.—Quotations of currents have been unchanged. A few sales 


made, including Provincial at 18s 6d to 19s 6d; old, 17s 6d. Raisins 
quiet, at unaltered rates. Common figs sell at very low prices, 


INDIA-RUBBER.—The market for Para has been unsettled by 
heavy receipts, 3,500 tons during the past month. Fine quoted 
at 3s 2d to 3s 3d per lb, according to position. 


NITRATE SODA —There is a fair demand for consumption, but 
easier rates accepted. Cargoes due or near sold at 10s to 10s Ojd 
up to 10s 14d for refined. 


SHELLAC.—Higher prices paid during the week, including fine 
orange on the spot at 117s6d to 120s, and fine second orange at 105s 
to 110s, part in public sale. Second orange ranged from 100s to 
102s 6d: AC garnet, 93s to 94s. The quantity by auction amounted 
to 851 cases. Speculative business has included about 1,700 cases: 
TN second orange up to 107s, August. Yesterday a reaction, with 
some decline. March-August, 100s to 103s. AC garnet, to arrive, part 
near, 92s to 92s 6d,c.f. andi. terms. The upward tendency of the 
market has been checked by the advices of very full shipments to 
the United Kingdom and America. The landed stock in London on 
the Ist inst. was reduced to 25,500 cases. 


INDIGO continues firm, but quiet. Further amounts of Kurpah 
will give a good supply in the next sales to commence on the 10th 
proximo, 7,350 chests now declared. 


| DRYSALTERY GOOD8.—The gambier market is steady, 150 tons 
sold, to arrive, March-April shipment, at 19s 74d to19s 9d, At the 
public sales nothing of interest has transpired. 


DRUGS.— Aloes steady. Bark quiet. Camphor firmly held. 
Cardamoms rather dearer. China Cantharides lower. Gum 
benjamin, Sumatra dearer. Ipecacuanha, inferior and middling 
Musk, rhubarb, and senna -quiet, but 


root, 2d to 4d cheaper. 
and cubebs 


steady. Essential oils mostly quiet. Star aniseed 
lower. Opium, moderate sales, at rather better prices. 


CHEMICALS.—The markets are steady, with few changes in quota- 
tions. Acids: citric, 1s 5gd; tartaric, English, 114d ; finest made, 
ls. Cream tartar firm. Sulphate ammonia rather dearer. Sodas 
stationary. Potash, chlorate, 9}d to 94d; next month, fully 3d less. 
Others unchanged. Bleaching powder, 9s to 9s 3d. Sulphate 
quinine dull. German last sold at 9d. 


METALS.—There is not any excitement in the markets, which have 
been steady. A good business done in copper. G.M.B., £45 10s 
to £45 17s 6d cash; three months quoted about £46. No 
change in English or in statistics generally to affect the market, 
The London stock of tin has, owing to heavy landings, increased to 
4,350 tons, and the visible supply at the end of February was 4,200 
in excess of the previous year. A good business done in Straits at 


£91 7s 6d to £93, cash. The market now steady. Three months 
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quoted £92 12s 6d. Banca, 55§ fl. Spelter, £17 123 6d to £17 15s, 
exship. Of 120 tons London rolled sheet zinc, by auction, nearly 
two-thirds sold,at £20. Prices of pig-iron in Glasgow have been easier, 
ranging from 40s 11d to 40s 4d, but closing with a steady business. 
The stock on warrants has increased to 351,080 tons. Middlesbro’, 
34s 3d. Hematite, 45s 9d. Lead improving. Sales of Spanish 
soft at £9 12s 6d to £9 15s. Antimony, firmer, at £41 10s to £42. 
No change in quicksilver. 


OILs.—All kinds of fish oils are steady, including crude sperm, 
now quoted at £50. A few sales reported in olive, and prices are 
stationary. Linseed has receded about 7s 6d to 10s from the highest 
point of the week, and the market is now in good supply. On the 
spot, £21 15s to £21 17s 6d; forward, £22 to £22 5s. English brown 
rape has also given way in price, and closes at £25 10s. Next two 
months, £25 10s to £25 15s. Cocoanut easier. There is a good 
supply to arrive. Ceylon, £29; c.i.f., £27 5s to £27 10s; Cochin, 
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offering, as navigation in the Baltic is closed, 44s, c.f. and i., the 
quotations. 

PETROLEUM OIL has not varied in price during the week, and the 
market is quiet. American, 4jd to 4gd; Russian, 43d to 434d. 
Total imports since January 1, 271,934 barrels, ‘against 195,595 
barrels last year. 

TURPENTINE.—A steady market, and the stock rather large, viz., a 
43,600n barrels. American, 24s to 24s 3d; forward, 24s 44d to 3 
24s 9d, according to position. : 

LONDON PRODUCE CLEARING-HOUSE.—The following is the return a 
for February :— 


Giselle a menealetaat 








| Rio ‘Santos! 88° | China | Indian| C'lc'tta 3 
Coffee. Coffee. Sugar. | Tea. | Tea. | Silk. |Wheat. Silver, - 


| Bags. Bags | Bags. iat. Chests.| Bales.| Tons. , Oz 































































ti 
5 to £30 15s, and s to j | 
eke a ae £28 5 £28 10s, respectively. Palm, Total registered | | y 
- Lagos, , uring the | 1 = 
LINSEED.—For Calcutta in near positions the late advance is — aoe 105,500. | 221,500, 25,500) 24,200 400 130,000 4 
maintained, with a firm market and small supply. On the spot or | Tol rreistered| | a 
near, 478; March shipment, after touching 43s,have gone back about 1898... ...... | 303,000... | 535,000 585,000; 54,200, 420 | 1,400190.000 
a 2s; April to June, 39s to 40s. Bombay afloat is worth 46s; March, | Totaltendered for | | | ; | ' 
ie 42s; to the Continent, 46s to 47s; January-February, 41s 6d. ; . thia month ......|_600'_..._!| 355,000, 8000! 3,000! ..._ | ..._| 10,00 
. : ae ; i 
i La Plata, according to position, 42s to 44s, March-April. No Azov | (Continued on page 284). 
ie 
4 
Commercial Cimes.—Ceeklp WPrice Current. 
4 The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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rHaefonse Su Be acto: ¢ "Stl | apse) 4 |S. nur 
* ’ ° a 
try Ie aeiee oo Do 1916, 4 | gia at na | | DoTLET. & 4) ia 
+. 4 {00k 2 1 ° 
7 1,696.200.Apr.& Oct.| Do Inscribed . a” 5 arsep| .. | A | Do aoa 4 | oT 644,440, 
je cceoe MarSe ai e erved, | 
: priors 8 fer terrae 1806 6 \10i 4 o ...| 56 “924/904 ‘ 
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RAILWAYS. 
RAILWAYS. RAILWAYS. RAILWAYS. Forzicn Raltwayrs, 
QUARANTEED SHARES AND BTOCE BuitisH Posszesions. Ausnicas Brocks.—Oon, . 
ee ‘come! erent | Name Closng 
Presen’ Closng} presen osng| Present | — — a . Tices, 
Amount | Name. \grme Enzt | Name. suse Amount.) Name. (Red Prices = __ ait errs 
——- tiie, ciate Ciel ee 20 Alagoas L., coool £8 38 
| % $ a) | 2,370,000 100 Argntne Gt. pe Stk! 43 
181,104, nee 131 3 -Westn 1,600,000 Chic By yon ae 30 Aries © 
panos Bridge joo ceees- 4 130 1,390, 00 AGL tet he honae 6 be "7 +6000 pons be Bove. 6 1919 105 7 ea and Tacns. ore 36 if 
$asiss0 Glaag, '& BoWest. Gid. 4 120 32 | bhSls Buffalo, Huronei0 sh ea Dakota ist Mort. 71910121 6 tos 20 Bahla &8.F..L., guar.7% isi: | 
$77,006, Gt. Eastern Rent Chge. 4 120 83 406168, Do Bonds, 2nd Mort. 155 37 1,360,000 DoChic.&L.8.1stM5 1921107 9| 13,600 % Do Timbo 2 7 
966,505, Do Consolidated .... 4 (181 33 25,340,000 DoChic.&P.1stMt, 6 1921112 16 | 60,000, ,6 Bilbao F & ait Bite 7 
Fase —— chen Perp.Gta. : 133 35 833,:00 Canada Central ist Mt. 6 ‘106 8 } 1,300,000, Do Wisconsin and mee razil Gre: uthern. o 


Rent Chg. 6 i65 67 i 1o0Shs. 386487 
1901/98" Do Consolidated Get. 6 (i 660,000 Canadian Pac. . 


1€5 67 | 7,191,500 Do ist Mort. Bonds.. 5 (114 is 
2,606,080 Lancashire & Yorks. .. 4 333 36 2,644, 700 Do60 Yr.Lnd.Gt. Bas. 3. 102 


100 Brazilian Imp. Central 


43 
Bahia, guar. 7 %....| 44 


14 





ll 
| _ Minn. ist Mort. 6 ‘1921. 106 8 | 680, 
4,0°0,000 Do Termnl. al 6 1914 ie 12 sr, 


2,444,120 North Brit. Con No. 1.. 4 129 31 





2,049,000, Do Chic.& Mis 
Tet Ae eeencmneaity 6 | oo |” div, Ist Mort. .. 6 5 |1936 102 6 | 6,600,000 100 B_Ayres Gt. Southn, L. 116 18 
1 966860 London Brighton, &e. 760,000 Ot Ne eee 5 114 16 | 1,628,000 Chicago & Tomah ». 6 1905 115 20 "250,000, 10 Do ad Taaue tons, WEE 
solidated Guarntd 6 163 65 165,000 \Deneerare Orig. Stock... | 64 68 |18,000,000 Chic. 8t Lou. & N. 0. $ 1961 12) 23 | 2,600,000 ; B. 4% . Stoc 1205 
16,100,406, London & N N. ee wae £134.38 | 116,000 Do Perpetual Pref. .. 7 137 42 | 6,000,000 Del. o Hod, ist Mt, on 95,470 100 cee eins L lew 
4980 Lon ons 1 | enns. cove 
1,066,083 Man., Shef.,& Lincoln, | 12,09 Emu Bay & Mt. Bischoffi/9. 34 4}| 2,000,000, Do Mt. Bas{Lonis) 7 /1894 106 7 | 200,000 100 ae 5 % Deb. Stock ....:103 6 
pron bo Rent Chaps EG Sa | AS GRAS PE SU, adh ty Lom paves xeon « ite eo ot | Hoy 100 Bos Brera a 9 | 
) t Charge...... n 0 , 
7 360,000 Met. District, Midiaisd 14 961 191,100 G4. Trk.Georg.Bay.&e.1M 6 108 6 1.00.00) oon eT aM Bas. @ 1918 115 19 | 164,605 100 Do 5% Mort. Deb, Stir 109 12 |} 
1,280,000 pens Charye, wae’ : 138 * 20,630,128 G. Trnk. of Can.Con. 8tk 8 2,895,500, Do Con. Mortgage 6 jlers 113 17 1,000,000 oo Bare 8 & P. nee oa k 
Ti rpetua ee 1:7 19 I as 4/71 ’ cose! 
8,800,121 Midland marae CD. © 1s SS 3.420.000 Do tat Pret, Btock £8 59 | 4 800,000 Galvot. &Harris:1Mt. 6 lwo 109 14 1 2oh-800 10| Do bf Mercedes Eta 43 45 
. oo 7 nD 
6,004,577) Do Guaranteed Pref.. 4 134 36 | 9'530 000 ° 384 94) 3,104, nr ori Dd.» |1900 115 19 33am 10, Do’? % Pref. Bhares -” 
i 





: 415 |i 
7,168,055 .| 213703 . o.oo 

2,600,413 North-Eastn. Cons. .... 4 132 34 "44. * 6 127 29 1,600,000 I. Cen. 1st Mt. 259 10| Do Sunchales Ext.Shrs 12g ‘4 

460,000, Do Stock. & Darl. A.. 5 162 €4] 4 eee De ind ‘Deo: Boek "6 127 0] | Chic. if Spring Div. 6 1898106 9] 200,000 10 Do Tucuman Extensn.| 7 
1,060,000 Do do Band©.... 6 1#1 83 9,007,605 ‘ 98100 2,600,000! Do Mort. Bonds.. 3}) .. | 96 S@ | 2,875,000 100 Do 4% Deb. Stock ....| 928 % 
SEES suena naa eet) Spam beam kept & we Pete hs am Prac # HEIR | Rm mre Yl ami 

ort or 20 pd. b e 3s 107 9 | 1,700,000 In ne. 1s se oes 
40,000 $.-East (Rd.Ans.)£1 0/6 pd 31% 2 — Hamiltoné N.-W.1stMt. a | ah 1,402,000 Do 2nd Mortg /1900 107 11 | 6,672,185 100 Vent. Argentine, L. g. 7% 654 64 
984,300 Do Comolidated Gtd. 44143 45 | 640,000 Manit’ba&N.-W.1Mt.1933 6 45 55 


,000 Lehigh Vall Con. 8 '1923 125 30 | 700,000 100 Do 6% Debenture Stk. 135 
S000, 000 Lon rishi. Gid. Bds. 6 1931 110 20 | 1,360,000 100 Cen. Urugy.of M. Videoks. ~ 7 
20,000,000 iaeb. & Nash. Bds. 6 1930121 23 | 650,099 100, Do Per. 6% Deb. Stk... 126 28 
1,960,000, Do Snkg. Fd. Bds. 6 1910 113 18 | 21,250, 20 Cond. d@'Eu, L. gtd. 7%:: ar 9 if 


_ 


100,000 ay aot ty as 5 100 : 
Prarearnce SHARES AND STOCKS, WITH 459,200 of Can. Str. Ist Mt. 56 10S 
Divipexps Contingext on THE PRopits | 1,075,200 | Do Cons. Mort. Scrip. 6 (109 11 


000,000 Do. ist Mt. Bonds, ftv = SOD chssncasnentdet- 2 ’ 
OF BACH SEPARATE YEAR. 1o4.so0 Mtr & Chapin, ist ME & /205 45 | 6,000,000) Do. tet eM Duv.6 (1930 123 28 | a0c00, 90 Coldobe Gout. (Li; Bret “a.'é. If 
id celine 4) , 4,000,000) Do 10-40Adjst Bas. 6 isst 108 6 | 114,133 10 Costa Rica... -..---ve+s) ate |} 
9, aledonian, Pref. No.1 4 131 3 Nwfndid.1stMt.Ld.Fds. 1} 43 48 | 6,129,000 0 Gol onde .. 6 | | erts. 0 ATES ..| os os 
2,046,342 Do No.2 \..........+ 229 31 See: od New Brunswick 1 Mt. i: 115 17 | 1,000,000 Memphis & Charles- ,| 15,447 20 DonnaTherChris,L.7ZPt 4 4 
1,630,800) Do 1878 ...........06- $ 156 68 25,000 New Zea., Mid. L. £10sh. &/| 4 6 | town Gold Bonds.. 6 1924 93 97 | 195 4001 | 1g 16 Dunaburg & Witepsk, L.| 26 3% 
: ‘962,906 - 1884 osaegscsunnne z = 38 745,000 Do ist Mt. Db., zommeets | 7478 | 1, ree meets. = Bda.6 ms 1c0 6 * ‘| istered ...... | | 194204 
o convertible ...... i 000,000 Ont. & bec Ca 6 146 47 | 2,61 nn. and Pacific is 
‘sac.o00 Core wall ~ sree 2s = as my Do bee. Deb. atock 5 31 33 eae wee Bente vs 6 —_ 105 on iy ~ Asemtine, I. 6% Ss 14 
‘astern anc and.... 70 1. 1 8,261, n teSt Marie ‘0 nture 
1,200:750 Furness, Con. os eed ia eee “RAL IstMt.Gld. Bs 4 1926 98 90 | 38,000 000! tv Qt. Beh. cof Spain 7 bPBhe| is 5 
360,000) Do Pref. Stock A .... 4 |114 16 ,000 St Law &. Ott. 1st Mort. . 99:01 | 8,277, 000 Minn. & N.-Weste 000: of Brazil fo 
seein be Pr & 8.-Weat. .... 4 130 32 oor 760 Temiscouata Ist Mt Db. 6 | 55 60 | Ist Mt. Gold B is. 5 ‘1994 69 70 306, 250 100, Do 6% Debenture Stk. 103 
1,665,041) Do Pref. No.2 ...... 4 130 32 719,000 TorontoGrey,& Bruce he 39,466,000 Mis. Kan. &Tex.1Mt. 3 | | 84.80 | 165,006100, Do 62 Exten. Deb. Stk. 3 ° 
6,038,798' Great East., Con. Pref. 4 \129 31 


of Can. Bter. Bas tet Mt 4/101 38 


3,000,000 Mobile& Biri. Ist Mt. 6 1937 48 52 35,000 10 La Guaira & Caracas .. 
2,625,000) Do Redmptn Stk., 86 4 126 28 304,200 Walee. 


Grey & Bruce | 30,000,000 New York Cent. Mt. 7 1903 124 29] 870,000 100 Do 6% Debenture Sti. a 
700,000} Do 1881 ...........+4. . 124 6 on. Eee. Ist Mt. 7 100 102/16,891,000 N.Y.,Lake Erie, &W. 112,144 20 Lemb.-Ozern.-Jassy,g.6%, 212 2 
1,490,962] Do 44 7 tili'#3, then.. 4 126 28 170,000 nko . Manawata | | ist Con. Mt. Bds. 7 |1920 138 42 40,000, 20 Lima, Limited..........| 68 8 
a senael = nb Lon sbsnauseute di 126 27 Shares, £1 paid ...... 33) 2113 705,977 Do ist Cons.Mort. _ | 
ry oO 


vt teeeeeneees 4 12527 | 490,000 Do do Debentures... 6 |107 9 Fund. Bonds ..7 |1920 133 38 | 2,254,799 100 Mexican, Limited ......| 23,24 
12,819,620 Gt. Northern, Perp. Prf 4 133 36 10,974 Wind. & Annap. Pref. $3,607,400 Do 2nd Con, Mrt. 6 1969102 3 | 2'654'100 100, Do 1st Preference 8%... | st ti 
11,665,612 Gt. Western. Con. Pref, 6 184 66 Shares, £20 paid...... 6 | 14 16 |44,447,000 N.Y. Pen.&OhioIMt. 7 |1906! 23¢ 8 } 1,011;960 100, Do 2nd do 6%.... 
14,003,187| Lanc. & York. Con. Pref. 4 130 32 199,009 SS 4 
2 


3,100,000 Do 2 Mort. Bonds ..|1910| 3 000,000 100 Do 6% Perp. Deb. ‘Stix. ak #8 
1,600,000} Do Pref., 1888 ..... 34 113 15 wok « eee Do 3 Ho 2)" 60,000 1c Midian Urnguar ola) .. | 12 
6,190 aol ,&8.C.Con. Pref, 6 162 64 7,283,000 Norfolk& W.Gen. Mt. jane 126 23 | 1,146,375 we Do Debenture Stock ..| 53 56 
2,172,960 be znd Consolidated 5 |1e0 62 ec emaT wer 6,000,000 Norfolk & West. Imp. 60,000, 20 Minas & Rio, L., » gia. 7% 155164 


6,686, 184 Lond., Chat.& Dov.Arb 45:06 64 















































‘ | and Ext. Bonds 6 ‘1984 114.16 | 95,864. 20 Namur & Liege the | 
869, 632) Do dnd Preference .. ..( 4362) AMBRICAB Suanns aup Bomps. 1,600,000, Do Adjustmt. Bds, 7 |1924 111 13 | . 14f. p. - { Beigian 12418 
23,080,620 London & N.-Western” 4 133 35 Se 3,922,000 N. Pac. lst Mt. Bds. 6 1921128 20] 9,767, 90. Dog.6% pref. ( Govt. 
6,944,089 London & 8.-Western.. 4 |133 6 Present | ; © |Cloang|1¥,426,000 Nrthrn. Pacific Gen. | 82,5:9, 10 Nitrate Railways, Lim.. | } ihe 
1,009, 836 | Do ae aonnewe . 4 132 34 Amount. Name Bs Prices | 2nd Mortgage .. 6 1933 114 16 40,000 10 N.-E. of Uraguay, L7% Pr. seal 
Seeseoltome at Mibury, &c. .. 4 /119 21 <a 8,000,000 Do 3rd Mortgage.. 6 1937 108 11 6,981 20 N.-W. of Uruguay, 
1,100,000\Man., Bhef.& Lin. Pref. 4 13% 4 <* ———| 4'006,000 Ohio& Mis. 1stGn-Mé. 6 1932108 8 | ses'ge0 1001" Do 6% 1st Pref., &c. .. | afta" 
1,000,000) Do 1872 ...........0+6 6 |161 53 SHA |g 16,654,000 Oregn.&Cal.1Mt. Bds 5 1927' 99101 | 286,179 100, Do 6% 2nd Pe 16 18 
ees _ IST4 . 0... eee eeeee 5 149 61 67,607 AlabamaG. s A6xPref.. 10 8 9 | 2,242,000 Panama Subsy. Bds. 6 1910 95 9 | 889,500 100 Do6Z Deb. Stock, &c, 73 82 
1,600, . ge BRIG .ccccee-ccnces : 149 61 156,600 Do B Ordinary...... 10 | 2 23 | 3,000,000 Pen.Con.8k. d. Mt. 6 1905 118 22 44,597, 20 Ottoman (Smyr. to Aldin) 17 18 
1,000,006 To convertible, 79 .. 5 |148 56 160,000 Ala., N. O. Texas, kc. | 9,900,000 Do 44 Gold Bonds 4 1913114 16 
1,380, one on cong ertible, 8h .. 6 |144 S Bi senecps cones 10 2 13)16,717,000 Pennsy!. Co. Ist M cal 1921 1:1 13 173,410 100 Porto Alegre. &c. Deb. St. 66 2 
“m0 con] ee 0 —. sopseapesh 4 126 2 260,000 Do B Deferred...... 10 4 4] 2,400,000 Pitts. ae | | 72,314, 20 Prov). Orel-Vitbsk gtd. se 20 22 3. 
cae: one meee 41232) “¢ : Toledo Gold Bds.. 6 1922117 19} 241.958 3 Quebrada Ry. L. & Cpr. vated a 
1 $00, 0001 . Dist. { 1887........ 4 123 29 |o9 412,000 Central of New Jersey. 369 | 6,998,000 some and Grud. 400,000 100 Do 6% Deb Stock .... 
600,000) Met, District Per Pret § | 782 33 \68,000,000 Central Pacific........ | 88 a Island 1st Mort... 6 |1926 96 99 
= ies 7 —. a er nee 4 133 ° 46,027,26) Chic, Mil. and 8t. Paul 100 | 7737») 1,071,000 OtLouis & Gos. Fran. 1,200,000 100 Resttoh eee Fran. L. gtd. | 
yy De E. 4G soe) 0. 3 4 125 27 |o9'739'900 Do 7 % Preferred... 109 126 30 | Ist Mt., Miss. &W. 6 ‘1919 110 20 £1,043 20 Riga and Dunaburg . “Tht 
ate 808 Dec > f., 1874.. 44 139 41 111 947,100 Cleve.& Pittsbg.Gar.7% 50 | 80 82 | 6,166,500 Do ondMt., B&O. 6 1906 97 107 30,070 10 Royal Sardinian ........) 1 ms 
Shor esb] Do Tee pate? IB74.. 6 160 62 }38'490,000 Den.& RioGnd.Cm.8tk. 169 | 162173) 6,000,000 StLouls Bdg. ist Mt, : 1924 130 83 | 691355 10 Do Preference ........ 11412 
‘ een Do _ pe 4 1si8 4 138 38 23,650,000 Do 6% ao > + 100 | 644664 16,001,000 §t Paul, Minn.. and a 92,000, 6 Royal Swedish..........| 1‘ 
728 aoa PLE : 4) 36 38 127,600,000 East Tenn., Virg., & Mani. Cons. Mort. 44 1983 105 6 88,000, 4 Preference ........| 5 58 
Breil Do do. ae Sa Com, Stock... 100 | .. e [32,383,600 South Pacific Ist Mt. 6 [1905 118 20 
1,004,000] Do Con. Pf. rd Ag. 96 : Ais 77 {18,600,000 Do 2nd Pref. Stock. -» +. |41,049,000 Texas& Pac. IstMort. 6 |2000 808i] 99, ast 20 Sambre and Meuse......| 13144 
1,181, 260! N. Kastrn(BI the tren 1 ‘ iT iq 43,596,776 — Central ...... 2 3 27,229,000 Union PaciticistMt, 6 |1896 104 8 19, 991) 10' Do 54% Preference Jans OOO 
11'004'¢40| Do New Pref.’ t Tyne) & te ay (10,000,000 Do 4% Lad. Line Stk. 10 95 7 | 6,191,000 Do Coll. Trst Bds, 6 | .. | 93 87 | 100,000) 20 San Paulo(Braz.)L.,g-7% 31 33 
"700,000|N. London “4% ". 6 : 142 * 49,406,500 Lake Shore, &. ...... 130 2 } 1,823,000 Vicksb'rg,Shrevept. 760,000 100' Do 54% Debenture Bee. 113 21 
950'000| Do 1878 7 (max. 5) i 52 €4 159'500,000 Louisville & Nashville a 16377 | &e. *PriorLienGold 19,687) 20 Smyrna & Cassaba L. ... 16 16 
ari'ees North Staffordshire. |” 47,841,100 aoe Central, Lim., | Bonds..... escseee 6 (1015106 8 6,250, 20 Do7 Preference......| 20 2 
860,000) Do 1873 Com. Stoca ...... 100 | 114124] 3,000,000 WestPenn.GoldBds, 4 |1928103 6 740,168 20 South Austrian areas cel i v5 
979,740|Rhymney...... 46,652,000 Missouri, Kan. & Texas 199 | 142154) 1,600,00 Wheeling®: Lake Erie 000) 20 8. BrazilR.G do Sui 77 i 
99,726|Somerset &  Dors 89,428,300 New York Cen. div. pay. ist Mort.(Wheeling 9921100 Do 6% Irred. Deb. 


in London 48 thd....'1909 111 12 
77,414,500 New Yk. Lk. rive Wat, 100 | 22422 
8,536,000 Do 6% Preferred ..... 109 | bu 63 
68,113,982 New York, Ont.&ec. .. 100 | 17215) 
43,000,000 Norfolk & Westn. Pref. 109 | 33 33¢ 
49,000,000 Nthn Pacific Com.8tk.' 09 | 15 17 
sets oe Nc in | Sl 

ilo 58 Jomn. 221,23 
4,030,000 Do 6%  Preletred io : 2° 
126771200 Pennsylvania ..... 60 | 54455 
40, 105,361 select Ne csaice'| 60 13,414 
19,714, 28¢ Pitts. F. wayne & Chic.| 


Bath Ext Ord. stk een 

' $,172,580/8.-Kastern, Con Pref .. 4) 143 45 
2,640,820; Do Preference oseee» 6 160 62 
719,176) Do Vest. Comps’. Stk. 4 125 27 
1,000,311/Taff Vale Pref. Stock .. 4 i125 23 


| Div.) Gold Bonds 6 \1928, 104 Bis s2 100 Swedish Cent.,L., Deb Bk. 


216,098 | 100, Do 6% Preference ... 


Stzag.ine Bonps, &. 85, 200 6 ‘Taltal L., Ordinary .... 
etitties Catie $8,767 ag West Manders boove a ih 
. ison Certs, .... ..| ++ 000) 10 erence.... ry 
748,850 Aia.,.N.U.'Pex.ac. Db.6 |1940) “ 

1,048,380) Do 2nd Debens. .. 2}) .. | 
1,791,800 Allegheny Val. guar. ..|19101 
806,200 Atiantic ist Lesd. Ln. | 
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ee 
Su% 


on 
ss 








_ inves Raltways. 
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Forzien RaILwaY OBLIGATIONS. 


| t. Trst.,4 tDb.4 eo 
2,200,000! Bengal & N. west 408, Flom 2 | Rt. Trst..4,M 


713,800 Baltimore & Ohio .. 6 |1895 102 














100,00 Benga! Contra’, L., Gtd. 8 7% Gud. by Penns. ../199 169 161] 1,921,800, Do ..... ee 1902|U13 16 | Closng 
+ith net carn. £6 pd , 62 6 |11,859,300 st Lente & Gan Franc.iie | .. .. | 19000001 Do 22.2.2. “TIT 6 {910/120 22 Name. Prices. 
8,000,000. Bengal Nagpur, L., Gta) 4 U6 38 16,000,000 Do nd Preferred ante |. as os eee Do 1877 ....20224.6 | o 110 12 
+ eae rofit “* | 2,400,000 StLou. Bag. Bag. 6% istPref. 199 103 6 | 2,400, eesceeseececee 4$/1933 113 16 | mapa 
c. Gtd. 86/ 189 92 | 3,000,000 Do 3% 2nd Pref. Stk. 190 | 48 62 érs.u70 Chic.&Altn.Con. Mt. 6 |1903/116 18 | % 
41,914 ‘Bastern Bengaia. Ann.9/10 24 6 1,260,000 Tun. Kail. of 8t Lou. 6%'100 103 6 | 760,900'Chic.M&St Paull M.7 1902, 126 50 | 100 Alagoas Debs., red. 1913...... 80 93 
74,936, Do" B” Annuities .. 9/ a 8} }60,868,500 Union Pacific ........ '100 | 384363} 600,000 Cleve., Coiumb., &c. sf 1914128 32 | 100 poeaen < ee Southern Mortgage 
848,000) Do Debenture Stock; 4125 26 000,000 Wabash, &e., Cou..... 100 | is'is'| seortou Raste Rly. of Acc: @’lipee|L16 30 | De sii GE 89 94 
\E. Indian Ann i 1968 eft, = 74)/24,000,000, Do, Preference ....'109 | 20 253) 720,000 Illinois Cen. 8k. Fads 1903|107 9 | 100 | acelin ten Imp. Cen. L. 6 | 54 86 
| Do Annuity B...... 6.34, 29 600,000 on v0 1895106 8 | 100 Campos and Carangola, gtd... 64| 82 84 
os esti a gua 133 36 Ougnrency Bor | yo Leni h Val. Cons. M. & i ieorl06 8 100 Sona tien ak haeeke Debs. .. 6 it 13 
. pro! DB. le a ns. 00 
‘1,485,80| Do irred. Deb. sth, ss 138 20 | : 7 , 


G00, 208 Leenks. & Nash. M. G. 


Rona tho Denar Peninal. Gta. & 171 74 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 ae 113 16 L. div........... 6 \1902/108 11 | 100 [Donna Ther. Chrstna., L..... Hy 73 76 


« 4 127 30 | 1,000,000, Albany&Sus e. _— 7 1906 133 7 


000 Memp.& Ohio, lstM 1901120 22 tern of France....-..-...- 3 | 18 188 
129 4¥8000| Atchsn, a “Yor 1 ey oi 











Toy 800,000 N. York & Can. Bds. 6 |1904 116 18 H Metltot Mort Bonds | -= <2 
are Lez Cate nai | Gen, Mt Gid. Bas 4 ‘1989| 85.86 2,000,000 New York Cent, Mt. 6 /1908 119 31 17) \Leopoldina (Brasil).......c-. © | 228008 
Madres sseseseeee 6 147 60 162,555,500! Do Inc. Mrt. Bds, 6 |j9a9) 554 6) ed ene Fee & Ohio | 100 po Sawa ae ee eve 5 | 50 62 
a eo Ceseeee © eves oe & 10,000,000 Balt. &OhioGid. Bds. 6 |1995 114 16 r Lien Bonds, 6 1896105 1¢ | .. Cam weee 6 | 61 63 
700'0u. nd ‘Hishiitn 6 }10,100,000) | DoCons. Mt. Bds 5 |1988 117 19 367,000 NorthCent.Con, Mt. 6 |1904'107 9 | 100 ens unpos, be coseee F [M03 & 
Bacto ee on ture Btock id sone ‘So Bate Pot. (Mala) 6 1990 dante oceans a Gen. en. Mort. 7 seeri108 8 100 Stinns and ilo Deba reponse 6 i . 
eee Main nbs, 6 ' 

900,00) Mohilkund & Kumaci 611 28 | Lco.ano) Do (Tunnel) 6 igi 1a8 38 | 40s. be conse Fa Me 6 [1006 10 21 100 (Boscow-Jarvsiaw, gud.-c-c-- 6 (108 & 
1 ear Penta Del” “Ano 35 . : 13.98.01 Can, Southen. Me 6 ious 103° 7 | 1,300,800 Phit. & . jn bese, Cage" 100 National Paco to Ton 24 29 
nee tae _ ame Gen, Mortgage. 6 |:oe7'114)164| 1,872,800 Do imprymt 1807 26 | 91,94 
ye (Cent. Pac. let 6 | 96-8 106 9 | 1,353,400 Pitts! -6 Seeaal henner g | ished 
hy Se M1 14 } 3,607,000, Do Lnd. Gnt. Bds. 6 |1900/106 8 /¢3,000,000 St. Paul, Minn 20 | Do (late Charleroi) ........ 38) <: %+ 
0,00 Nisam Gat Unc § ‘ree ie. & N.Wat. Deb. 6 !iggg 114 2 M p 4 |1940' 92 96 | 99 Northers of Bpain Pricely.. 3 13 1 
Do M ped 8 & 117 28 [10,600,000 \Chic. &W. Indiana @id) | 900,000'8.4N-Ala Bas Gut. ¢ 1903 111 13 | 100 |Ottoman (Smyrna to Aidin).. 6 |109 12 
Bevew BUS.r | amauta ise $ mm Mt "S| ES Buen Ramage a |i | Be cai eer 8 
Do Deben ase Btook.. 6 90 10% | 8,904,000'Chle., Mil. ast Paul © Ut 183,800, De v8 (A901 116 47 | Jo9 | Do Debentures sescqeseose 8 [108 8 

| MAME)’ DI 6 |so09 112 17 | 100 | DoSersikeuy Ext. Deb. .... 6 |100 
‘ae | 10¢ | Do Tiren Bxten. Debent... | sol0t 
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420100 Do6% Deb Stock »... 70 8 
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Tys.nean, z ; a CO RPCOTS nn acee nr esereseee ‘ 4 ublin United.............. 

S7 f ey eee ot HI Stk 100 _ Do 55% Debentures...... | 1066 Stk 100 African Direct, L., 4% Debs. 100 103 | “— 10 1 
Stk |100 (Met. of Melbourne 6 % Deb. 107 9 | 1) 1 Don Pedro, &., Limited.. | lral¢: Stk 100 Anglo-American, Limited... 6% 54 10 | 10 Edinburgh Street .......... 8} 
2) | 20 ‘Monte Video, Limited ..... 135148 Stk 100 Do Preferred ........-+++ | 93 9/10 «9 Glasgow Tramway, &c., L..| 7% 

6 6& Oriental, Limited. ........ 72 84) 5 6 Ei Callao Mining.......... 2.8tk 100 Do Deferred ............ 13 234 | © ‘Imperial, Limitea’ ee ee 

| 6) , ited..........| 4 44, 22 Fortuna, Limited ........ 10 10 Brazilian Submarine, L...... 12 12:. 19 | 10 Liverpool United Tram., 

6 | 6 Ottoman, Limited..........| io eees ; : . V nited Tram., &c.| 9} 9 
10 | 10 |Para, Limited..............) 2 2)| 1 18/6 Frntino. & BoliviaGold, L.) 19 12,8tk 100  Do6% Bonds ...........+ 100.103) 19 | 10 London, Limited | 910 
10 | 10 Ban Paulo, Limited... ..... 919 | .. | --, Gold Fields of 8. Africa, L. ++ 5) 1 | 14/ Con. Telephone & Maint.,L.' Ws! i910. Do 67 Preference... 104114 
Stk 100 South Metropolitan, A .... 299 95 | .. 4 Indian Consolted. Gold, L. © 2. 10 | 10 Cuba, Limited.............. 115125 | ” | OS eee aeecihts| ee 
Btk 100 | DoB ..........+. Sakeweil 24 46 ,10 10 — Do 10% Preference........! 17418$ gti 100 Do 5% Debenture Stock .. 100 10 
SEEMED E TEDEE cicoskteineievszoves 245 60 | 3 3 Linares, Limited.......... | 2323) 5 4 Direct Spanish, Limited....| 2b 38 sek ‘100 London General Omnibus.130 35 

100 | Do Perp. 6% Deb. Stock 14346 | 5 5 Mason & Barry, Limited.. | 2; 2%! 5 5 Do 10% Preference........ 910 eS London Roud Car, Limited| 64 68 
aoe or ) 1 Montana, Limited ........ .« | 20 20 Direct U.S. Cable, L. ...... | 18922 |} 49 | 10 London Street...” 63 78 
1 1 Mysore Gold, Limited .... 4348) 10 10 Eastern, Limited .......... | 145158! 19 | 10 North Metropolitan..... 2. M12 

COAL, IRON, AND STEEL. (10 10 Do 6% Preference ........ 16216}! "S| 6 ‘North Staffordshire. a3 
{| a! 2 Namaqua Unitd Copper,L , 3, if (stk 100 Do 57 Red., 1899.......... 107 10 | 19 | 40 (Nottingham and Dist. L... 2 3 

' ee 21 8 ‘New Guston ........ wos. 4 itk 100 Do a7 Mort. Deb. Stock ...113 16 | 10 | 10 Provincial, Limitec........| 334 

7 7) Barrow Hematite Steel,L.| 2392) 4) 4 New Hovver Hill Gold, L. | 0 & 10) 10 Eastern Extension, L....... 154158 | 19 | 10 Shettield Peeeeearae te ee ee 345 

i it Do 6% Preference ........| 33 SUE INDO | BO GY, BUG sacs nsccnccdanes 03 6 | 10! 10 Southampton ES eeeee rest arae 8 9 
2% | 20 Bolckow, Vaughan & Co.,L.! 1011) 1| 1 Old Lout, Limited ........ 0 } stk 100 Eastn.&S8th. Afen.,5%Mt.Deb 103 6 | 10 10 South Ranedaa TT er ene 1 ib 
J Seer oe 6 5} 1) & Ooregum Gold, L.,Def.Ord, i} 45) 10 10 Great Northern of Coph’g'n i9 193 | 59 | yy sunderland, Limited...” ut 
10 | 74 Consett Iron, Limited...... / 2223! 2: 1 Do 10% Min. Pref. ...... | 46 454 :Stk 100  Do05% Debentures (1583)...104 7 10 | 10 Tramways of France. i. | 1 

| \ i 3) 3 Pauulcillo Copper, L. ....) me 25 25 Indo-Kuropean, Limited ..| 43 45 10 | 10 Tramways of Germany vere 108 

23 | 20 Ebbw ValeSteel,Iron,&c.,L) 49 6 , | 20 | 10 London Platino-Brazilian,L; 4 6 {°; | 5 Tramways Union, L. ....._| of 

1| 1 English Crown Spelter ....)  ¢ 5) 6 | 6& Richmond Con., Limited. 2 2 iStk 100 =o 6% Debentures........ 106 8 fgek \100 Do 44% Debentures |... 7! 98 10 
2 | 16 John eoge SS. nice 16 ¢ = 100 — a. — ap | 6 6 National era) Lim., ae S t's \wiseun Manel Geamine | Se 

uv; 10 Marbella Iron Ore, Lim 3 3:\S8tk 100 0 6% 20 ortgage .... Nos, 1 to 447,234 ...... } | ~ 

. . : nee 10 | " ‘ Do a giaganergseo~ He a 10 19 Do6,%Cum, Ist 1 ieee apt | 10 | 10 |Wolverhampton, Limited..| 4) 6 

62} Nantyglo& Blaina “Pref.” 67 72) 1 cottish Australian, L..... 10 lv do 6{ Cum. 2nd Pref..... 13314 anh tte Batok: Fang! 37 Soe 

? a erate Coal & Iron, ses | é tia | : atere Dattee Gone Ltd. .. 4 il i Dosh Deb. Stk. Prov.Certs, 

10 | 10 Newpt. Abrern. Stm.Coal,L; 7 8) 2 | 0 Plom ureka...... vx fe fully—pabd 06.20. sccce 113 16 
29 | 0 New Sharlston Coll.'sL. Prt, 13 14| 1 |18/68tJohn Del Rey, Limited 1414! 1 11/ Oriental Telephone, Le. 4,3 WATERWORKS. 

| bs ei aid | ; 3) 3 qencnrtnigness Covpes.t, M1 ai 8, 8 Routers Limited wegen nal T oreo 
6&| 6 Rhymney Iron, Lim ooo} 6 | ‘olima, L., PODS, 335.5 4%)9/ 40 10 West African, Limited ....) 6472) 29 20 Alexandria, Limited ...... [ss 

6 4 Do New eocecevcceserseese ' { 4} 2 | 1 United Mexican, Limited ta r®/100 100 Do5% Debentures........ 109 163 S = yyy aoe Te 14315} 
Stk 100 Do 6% Debentures, 1800 .. 8287 | 1 | 1 Yankee Girl Silver ........ 0 4) 10 10 West Coast of America, L..| 2} 3+ lstk 400 Chelsea Ordinary ..... ee 238 63 
W | 10 Bydney and Louisburg Coal 100 100 | Do 8% Debentures........ 05 209! zy 20 City of St. Petersburg, Ltd. S$ 9 

1 g| ene ratiads Bus Sire...) 3b 31] . 15 15 Western & Bragiliau, L...... 7383) 10 10 Coine Valley ........ ian 10411} 

10 | s| Do ie Ist Frsjerenee....| +8 SHIPPING. %4| 1) Do Preferred ........+--.| 62 61 /stk 100 East London ............-- 214 218 

4 reference .... ea s te BED, 2B) 40 IMEMNIOD vd xcespsene- “ 3 

10 | 10 Vickers, Sons &Co., L.Ord.| 8; $'| 90.) 16, African Steam Ship ........ 11 13 |,p' 100", Du 6% Debentures A, idi0 108 8 | ie fee en are 

Btk 100 | Do Preference 103° 6 } 128 12) Amazon Steam Navigation 12 13 1100 100 | bo6? Mort. Debs. B 1910 103 8 ee enqeosess pe TT 
na ae 20 14 Castle Mail Packets, L. .... 94105 | 1 Pete oe mg ty tage Ty oe Stk 100 | Do New Maximum, 7 % .. 17% 80 
| | 20 20 Cunard Steam Shipping, L.| 13314); 10 10 West India & Panama, L..., U4 18), 7 Kimberley, Limited........ 38 4h 

———______- — mms 1 OD | 10 1. DO. cc ccgreveccvercccsccese é: 64,29 10 Do 2a Preference .., 103113!stk 100 Lambeth, maximum 10% .. 223 45 

16 | 16 General Steam Navigation... 4 6 = a4 Sense eeeee See BA we 60 80 = rg ticactesenaceo tt = = 
j Y rh BPS os snture ee 
SEFFEE, SIESS. 10 DoSASiie nse 220002 eh 7 Sue 100, Do 6Z Sterling Bonds ...- 101 104)°9) "2 Montevideo, Shares sc-s--.- 18406 
ee : | 6 Mercantilesteam Ship, L... 67 |________________—_|st& 100 we? Ist Deb, 6 per cent. 
| on Great L.! 10 10 National Steam Ship, eee: Om tk 100 New River, New .......... 
; : \Breat Laxey, Limited . .| i if 8 7 New Zealaud Shipping, L... 2 2), TRAMWAYS AND OMNIBUS. (stk 100} 04% Deb. Stock ........ 113 
%} 6/ |New MorganQid. Mining: 1@ | 10 Orient Steam Navigation ..| 3g 4 | ’ een a Stk 100 »=De Debenture Stock B .. 13: 34 
Uc., Limited..........1 0 & \Stk 100 Peninantar & Oriental, Pref. 330 135; 5 6 Anmgiv-Argentime, Limited.., 2} 22) zv | 2u Odessa, L., A 6% Pref ..... | s9 

e« | TH Bouth Uundarrow ......| S SIS | DO GE, ccecvecscesscces «-. 185 19: (Stk 100 ULo6% Debenture Stock ...110 2 |Stk|100 | Do 5/4 Debenture Bonds... 70 75 

oo | UO THO GOMES... cnceeece. 1/1426 | tk, 60 Royal Mail Steam.......... 447) | 1s 100 ‘Pernambuco 1st Deb....... | 8) 90 

»» | 18/0 |Wheal Grenville........| 18419]| 10 | lv Shaw, Savill & A’bion, L. ..| 6$ 7} 10 | 10 Barcelona Limited ........ | 34 4) ,Stk 100 ‘Southwark, &c., Ord ...... 161 65 

20 | 20 Union Steam Ship, Limited, 15 16) 10 | 10 Belfast Street.............. 13514}| «v0 | LO |Tarapaca, Limited Jetbeesd Lipa 
| oe | ree | 4%) 10 | 10 Bordeaux Tramway, &c., L,| 4 6 |S3tk) 100 West Middiesex ............ 25) 0 
10 18 Union Steam Ship of N,Z.) & 8$' 10' 10) Do5%/ Preference ..... .. 18 9 } 








(Continued from page 280). [ 
TOBACCO.—Rather more activity has been experienced in this 
market. Brisk to. moderate business, has been,done in American 
growths, forwhich prices rule firm In substitutes operations have 
been small, owing to the small stocks. beth 2 
POSTSCRIPT. Friday Evening 
SUGAR.—The sales went with a quiet tone. 3,394 bags crystallised 
q| ‘West India ranged from 17s to 18s, for Demerara, and partly sold. 


steadily. 
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> Le ~ | delivered at any of the Branches of Porr’s Banking 
(OUNTY BOROUGH OF WIGAN. a auey —_ “he Alliance Bauk om ted) —— 
FURTHER ISSUE OF £300,000 THREE PER | threeo’clock on Thursday, 9th March, or at Pacr's 
CENT. “WIGAN .CORPOKATION. REDEEMABLE®} Benking Company and the Alliance Hank (Limited), 
STOCK, authorised ,by the Wigan Corporation act, | 4 Bartholomew jane, Loudo., E.C., before 2 o'clock 
1889, in addition to and’ ranking in all respects 


j on: Friday, 10th March, at which last-nathed time 
eat )paseu with £400,000 Stock issued in 1#90. 
ty 









and place they will be opened in the presence of 

inimum price of issue, £97 per. cent, Transfer | 9 Tepresentative of the Corporation and of such 
deed (common form) tree of stamp duty. This | *PPlicante as may attend. Tenders must be enclo-ed 
Peoek ie legaliy eligible for the iuvestment of trust 


in a sealed envelope, marked outside, “ Tender for 
f ; 
PARR'’S... BANKING COMPANY and 












Wigan Corporation Stock.” 








the |:.: The iustalments of the Joan will be payable as 
ALLIAN' E BANK (Limited), Bankers, London, | folows:— 

Wigan, Warrington, and are.authorised ‘by’ |’! Onapplication.—10 per cent. 

the Corporation of Wigan to receive TENDERS for |, 99. dav, the 17th March, 1893.—So much of the’ 


£300,000 Corporat ion Stock. 
The Tratuster Books 6f the Stock will be kept at: 
Eoev'o Bansing Vo. and the Alliance Bank (Limited), | 


. A Stock Exchange quotation will be a for, 
The stock of £400,000 alresdy issued js in sarge the 
99—100, 


(pe re pen at aap nn cigs 5 rm 


‘amount allotted as, when added to the deposit, will 
leaye £65 steriing to be paid tor each £100 of stock. 

On Wednesday, the }4th June, 1893.—3} per cent. 

' On Saturday, the 15th July, 1833.—30 per cent. 
\'},Pavment in full under discouns, at the rate of £2 
per cent. per annum, may be made on any of the 
| sbove dates, ron 15th April or 15:h May. 

ape Interest Warranty, wil be payable on the | 
1st October and 1st April in each year, and will be 
nahn ean Oe re oo in account, 

otherw rected. be firet ent of 
areca ov mate om 96 tt Gctober, Lae. 

}, For furt eee prospectuy, 

“Tenders must be upon $e printed form, which with 
the: piroepectus can be Obtained of Parr's Banking 
Company snd the Aliianve! Bank (Limited), Lendon, 
Wigan, Warrington, Liverpool, St. tielens, Bolton, 
’ ‘ of their branches ;. of Messrs Sheppards, 
_ Pellys, Sgott, and Co., 57, Old Broad street, London ; 
Ywpat at hoes recreate 
; ol essrs yhoug Ashe, 14 
rs Cee Manchester of Mr 8. Graham, Ki 
to | Stteet, Wigan ; and of |Mr W: T. Wanklyn, Boroug 

















tock, wil be charged. on the whole. 
m, e@ anu ble 

| kane ot ne Woeoogh. at the present me ‘cadets! 
‘ “the epnsus . 

66 O13, and is abet 56,545. PC wm 


works, markets, and all apameneane 
Seehaminermaeeeges ts 
. of , =! gga , 
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rer, Wigan ! 














COFFEE.—All fine qualities went at firm rates, including 29 casks 
17 barrels Ceylon, up to 120s, and 2,722 bags Kast India, 115 half- 
bales Mocha withdrawn. 


sold up to 118s for fine colory. 4,493 bags Central American went’ 


BLACK PEPPER.—For Singapore, to arrive, 3}d paid. 
TALLOW.—The market is flat after the late extraordinary rise in 
rices. 2,300 casks Australian, by auction, to-ddy ‘were chiefly 
ought in. 320 casks 


. tala rom Som est, or handiieg. : 








37 casks 150 barrels 295 bags Jamaica 


selling at 1s 6d per owt reduction upon beef. 


PERO PO WET TT 
A 
BONDED DEBT OF SOUTH 
AUSTRALIA, 

The INTEREST due On the ise April next will be: 
PAID by the National Bank of Australsia, 123 
Bishopsgate street Within, on and after that date, 
between 12 and,2 ociock (Satuidays 12 and 1): 
Coupons then due. must. be left at the office of the 
undersigned at least three.clear daysfor examination, . 
and will be receivad from this date. FY ss ; 

The Li-ts vo avcompany the above can how be 
obtained on application either to ‘the Nat-onal Bank 
of Australasia, 123 Bishopsgate street Within, or at” 
this oftice. — 

Dividends on Inscribed Stock will be paid by Mezsrs 
Glyn, Mills, Currie, and Co, 67 Lombard street. 

J.u. BRAY, 
Agent-General for the Government of 
Soutn Australia, 17 Victiria street, 
Westminster, March Ist, 1893. | 
» ‘ 
ME tRUPOLITAN GAS COMPANY 


OF MELBOURNK. LOANS'— Tho Commercial 





| Bank of Australia (Limited), will PAY the INTEREST 


due lst April next, on Bond's of the above Loans., 
Coupons must heteft'thrée clear da: s for examination, 
and forms for fying the same may be had on 
Ge NLIVEN,Alapuger. «- : 
The Commercial Bank of Australia (Limited). 
Bishopsgate street Within, London, E.U., 


March 1893, ° ; . i, 

QILVERED: PLATE GLASS 
tor LOOKING-GLASSFS, with or without fram nes 

Silvered b: with -pere silver, not’ cs 
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Iusurance. 


om STANDARD 
LIFE ASSURANCE COMPANY. 
TROOURE 0.0500 0s «00000 0000es eno sasenpees a 
Bonuses 
Loans granted on Life Interests and Reversions, 
Edinburgh: 3 and 5 George street, Head Office 


London: 83 =, ae street, E.C., and 3 Pall 
Mall East, S.W. 


ACCIDENTS WILL HAPPEN 


The Railway Passengers’ Assurance Co, 


HAS SINCE 1849 PAID FoR 


ACCIDENTS OF ALL KINDS 





Pee e ee eee tee eer sen eereseeneees 


£3,200,000. 
64 Cornhill, W. D. MASSY, * [ Secretaries 
J London A VIAN. 
G t ES tH AM Ea 
‘eee Le. 
£4,850,000 OFFICE. 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSUKANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


ST. MILDRED" 3. HOUSE, Poultry, 
London, E.C. 

Wast- END ) BRANCH: 2, axcu: 2, WATERLOO PLACE, 8. W. 
YORKSHIRE F FIRE AND LIFE 
INSURANCE CO.—Established 1824. 

HEAD Urrick—St Helen’s square, York. 
Lonpon Orricz—No, 82 Old Broad street, E.C. 


935,788 
178,003, 


ted Fund ... 
Annual Income.......... , 


J. A. CUNNINGHAME, 
Sec retary | and General Manager 


PRUDEN TIAL ASSURAN CE 


COMPANY (Limited), 
HOLBORN BAbtS, LONDON, E.C, 


Foonpep 1848, 
INVESTED FUNDS ... secccsesss 


£16,000,000 


SPECIAL ADVANTAGES TO PRIVATE INSU RERS. 
HE IMPERIAL _srysurance 


COMPANY Limited. FIRE. Estd. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1, 200, 000; Paid-up,£300,000. 
Total Funds, £1 ,600 000. 

E. COZENS SMITH, General Manager. 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 
CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


87, WEST STR. STRAND, I LONDON. 


CATALOGUES POST FREE, 
ASN SENN 
B&AND and 00.'S A 1 SAUCE, 
GOUPs, PRESERVED } PROVISIONS, 


POTTED MEATS. 


ESSENCE of BEEF, BEEF TEA. 
TURTLE SOUP, and JELLY, and 


SPECIALITIES eae INVALIDS 
CAUTION BEWARE OF IMITATIONS 
SOLB ADDRESS ;>— 

ll LITTLE STANHOPE STREET 
MAYFAIR, W. 





Fou NDED 1877. 


ex | THE PROVIDENT ASSOCIATION OF LONDON, 


LIMITED. 
Extracts from Reports and Balance Sheets. 
INVESTED FUNDS. 





End of Year 1892 - : - - “ - ' £635,876 18 0 
End of Year 1891 - - - - . . : £470, 796 8 10 
Showing an increase of - -  ‘s - £165,080 9 2 


which is the largest increase ever made by the 
previous corresponding period. 


PROGRESS. 


Association during any 


Funds at the end of— 

1884 - - . - £11,691 |1888 - : - - £121,314 

1885 - - - - £34,190 |1889 - - - - £214,160 

1886_—- - - - £50,602 |1890 - - - - £308,353 

1887__- - - - £81, 929 | 1891 - - £470,798 
1892 - - £635,876. 


The Directors believe this progress to be unparalleled in the history 


of any kindred institution. 
J. A. PROFUMO, Managing Director. 


FQUITABLE-* 
hSOCIETY. 


~~ FOUNDED 1762. OUNDED 1762. 
PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. ec. 
LONDON. 


LONDON LIFE ASSOCIATION, © !™<me=s 


ESTABLISHED 1806. Funds in hand, £&4,150,000. 
The Associstion’s Half Premium system provides a maximum of assurance at a minimum of cost. 








$1000 


posiiees 












IN Se YEARS 














*SYOLg JO WOPIAIG guEd0y Jo y]nsey 





[ PREMIUM FoR EACIt £190 ASS8URANCR. 
i see * A half (if amounting to £'0) of a member's ordi- 


Age | Moiety Payable Estimated nary premium during the first seven years may 
Next Dunng First, Premium remain aga joan on the policy, interest (four 
| Birthday,; Seven Years. Eighth Year. cent. only is now charged) being yearly paid. tis 
ee me CCC | anticipated that tne eighth year’s premium will be 
£ sd | £ 8 d. reduced by not leas than 61 per cent. (with the pe 
25 E.Sun 1 Ol spect of further gradual reduction), and the loan 
35 113 6 || 1 6 1 | may then be repaid by instalinents or continued at 
Seite 7 2411 4:30 Bs: | Sleween 
&5 a: 453 210 6 
65 ‘tains 313 § | 





FAVOURABLY REVIEWED BY OVER 8O INFLUENTIAL NEWSPAPERS. 


‘HOW to SELECT a LIFE OFFICE” 


By G. M. DENT, F.S.S. 
“Those who are seeking an office for the purpore 











“Explains with singular clearness -_ canons by 


tested 

of assurance will do well to peruse this* dialogue’ which the secu ity of an office m y be | 
J "— | its rity gauged. and shows the immense differ- 
Bullionist ding, WER Ie PINT eT a neta te ad advantayes offered by different 


jes.”— Manchester 
a ane pamyhiet on life assurance.” —Morn- 


ngs leverly-written dislogue.”—Law Journal, 
|" oan eoweiine pamphlet.” — Statist. 


“The statistics as to endowment assurance tpoton.” | com 
a8 investments are highly interesting aud convincing. 
— Citize 
The ¢ elaborate tables are distinctly valuable.”— 
Financiat Times, | 
PRICE 1s; by POST, Is 14. 
JOHN HEYWOOD; Deansgate, Manchester; and 2 Amen Corner, London: 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST CO 
Arranged both in Alphabetical and Terminational Order. 338, 200 Words in al; 


cluding New English work of 53,000 
state py ee nr te 
bis - sueet, Ct Pataun & Hows, Manchester; Jauns Mactenose & een pence’ ' 








od 
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Banks, &e. 


ee 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL eocwee $1,000,000. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Epinpurcnr. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £760,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World,are issued free 


of charge. . 
INVESTMENTS and SALES bo all antes - Securities effected. 
DIVIDENDS, ANNUITIEs, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transa:ted. JAMES ROBERTSON, Manager in London. 


















Accounts of Banks, Bankers, and Firms received 
— favourable — Collections made and re- 
\ Bi for promptly. 

Careful attent Sa ctven to the Purchase and Sale of 
American securities. Cable transfers made. 

Lonpon Bankers—The City Bank (Limited). 





THE QUEENSLAND NATIONAL 
BANK, LIMITED. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 
Bubsctibed Capital, £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

Hwgab OFFPICK.............+ «+. BRISBANE. 
Logpon Dfrecrors. 

O. E. Barnett, Eeq.(Director of Lloyds Bank, Limited). 

. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson and Stewart). 
Bannine conducted with Queensland and all 
Australian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No. 29 Lombard street. E.C. 


J. W. DICKINSON, Manager. 


(HE NATAL BANE (LIMITED). 


Established 1854. 
Bankers to the Government of Natal. 
Heap Orricer; PIETERMARITZBURG, NATAL. 


Lonpon Orrica: 156 & 1657 LEADENHALL 8T., E.C. 
AUTHORISED CAPITAL 





BANK OF NEW SOUTH WALES. 
Established in 1817. 


Lonpon Orrics—64 Old Broad street. 


Capital Paid-up ..........0++.. £1,250,000 
Reserve Fund........ +» £1,000,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 
Paid-up Capital ..........0..0:sessereee 
Reserved Liability ............seeceeee ,000 
Reserve Fund.......0....s0.0reeeeeee £310,000. 
LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 








[THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Hzap Orrice—2a Moorgate street, London, E.C, 
Capital Authorised and Subscribed £1 ,000,000 
Capital Paid up ..........0.0:s0eeeeeeeee £500,000 
Reserve Fund............00ss:sesse:sere08 800,000 


Brancugs in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. 


Brancugs in the RIVER PLATE Buenos Aires, 
Montevideo and Rosario. 


CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received for three }ears at 4 per cent. per 
annum. 
HENRY K. GREGORY, Pro Manager, 






































THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1§34. Incorporated 1848. 


Paid-up Capital £600,000. 


Sd dhaeedet aan aa ee ee ee negotiated oF for- Reserve Funds, £840,000. 
SUBBORIBED CAPITAL .......-cccseeeseceeeseeees 878,110 | W or Collection. The London Board of Directors grent Letters of 
PAID-UP CAPITAL..0..0.0...ccc0seeccvcsccescocss 20a 257 The Bank receives deposits for nee mega 0D | Credit and Bills of Exchange on the Head Office of 
SURI TID -pstcaecssseste' cdnartore «corms 35,000 | terms which may be ascertained on application. 


LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs Searight, Bell and Co. 
G. D. Peters, Esq. of Messrs G. D. Peters and Oo. 
John Paddon, Eeq. of Messrs Hill and Paddon. 
Lonpon Manaqer—J. 8. DUNCAN. 

Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection, Telegraphic Transfers made. Deposits 
received for fixed poriods (rates to be ascertained on 
application at the London office). Current Accounts 
kept, and every descriptior of Banking Business 
transacted in connection with South Africa. 


the Bank in Sydney and on the Branches in New 
South Wales aud Queensland, free of commission. 
Bills purchased or,forwarded for collection. Deposits 
received for periods and on terms which may be 
ascertained on application. 


NATHANIEL CORK, Manager. 
London Office : 18 Birchin tane, Lombard street. 


Letters of Credit may also be obtained by applying 
to tne Agente of the Bank in the principal towns 
throughout the United Kingdom. 

88 Lombard street, E.C. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Capita, £1,000,000. Sunscrined, £500,000. 
Paip-up ,£400,000. Reserve Funp, £130,000. 
Heap Orrick—5s Old Broad street, London, E.C. 

Branca At SAN FRANCISCO, CALIFORNIA, 


[MPERIAL BANK OF CANADA. 
Heap Orrice—Toronto. 
Branches in Ontario, Manitoba, aud N.W. Territories. 





Agency In New York, 10 Wall street. Onnital en een Peeeeea oor 
eS eT : ee ae ta AGENTS aT PARIS, Mesore L rd Freres et Cre. ‘ pn arenes Pee 1,020,292. 
CoRRESPONDENTS IN Cnicaco, First a ona’ n : Rest SOC eRe ee eee ai PORE Te eee Ree eee eee E eeee »Oneee , , 
THE BANK OF AUSTRALASIA Banking and Exchange Business with AMERICA and enecaar Seaman an teen 2 
on by Royal Charter, 1835), the Contixext of Evrors transacted on favourable | issued by the Agentsof the Bank in London, Kngland— 
4 Threadneedle street, London. terms. Letters of Credit and Circular Notes issued LLOYDS BANK (Limited), 

Puldep fo coe 0 ciara available in ee Uniesd States, Europe, India, China, 72 LoMBARD Street, EC. 

en Liabliity of Proprietors , Australia, and ew, ROBERTSON, Manager. SPECIAL ATTENTION given to Canadian collec- 
under the Charter .................. 1,600,000 


tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 


THE BANK OF TARAPACA AND 








TELEGRAPHIC TRANSFERS made. KSEDON Cilniied.- HE BANK OF _ VICTORIA 
Hap Orrice—43 Threadneedle street, E.C, 
DEPOSITS received in Londun at interest for fixed Subecribed Capital ............ £1,000,000 (Limited). 
periods on terms which may be ascertained on appli- I its saceadcac cae eee 00,000 Established 1852. 
cation. PRIDEAUX SELBY, Secretary. Reserve Fund... 30, 





Subscribed Capital (£10 shares) ... £1,200,000 
Paid-up Capital (£5 paid) . « —- 660,000 
OP OIEE c05csccpecrecee 235,000 
Reserve Liability ...............s0001008 1,800,000 
Banking business of all descriptions with the 
Australian Colonies transacted. eposits bearing 
interest received for fixed pericds. Terms on applica- 


tion. 
WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 


[HE ANGLO - CALIFORNIAN 
BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000 


Branches — Valparaiso, Iquique. Pisagua. 
Cable Transfers, Drafts, and Letters of Credit issu 
on Chili. The purchase and sale of Funds under- 
taken ; also the eo My Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking busin< as. 

Current accounts opened. Deposite received for 
fixed periods, as follows:—For six months, 4 per 
cent; one year, 44 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, Genoral Manager. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





[HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
REREAD A TOROS 
Reserve Liability of Shareholders ............ £1,600,000 

HEAD OFFICE—DUNEDIN. 
Lonpon Boarp oF Directors: 
Rt. Hon. L. H. Courtney, M.P. Geo. Cowie, Mang. Dir. 
Drafts and Letters of Credit issued. Demand 
Remittancee cabled. Bills on Avetralia and New 
Zealand negotiated gr collected. 
Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 





. 


8 Canitel Paid-up, £300,000. Reserve Fund, eT 

and Banking Business tranwucted ontavourable terme | Pald-up Capltali-....-cccccs f 200-000 eee OB Branch st San Francieco, 

—to be ascertained on application. 5 i , 
No. 92 Cannon otc ndon, E.C. Reserve Fund .............csscececeesee 750,000 Agents at New York, J. and W. Seligman and Co 


HEAD OFFICE: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 


DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager, 





The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c; alsoon the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 

J. SIMON, Managing Director. 


}[ONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
rve Fund $3,600,000. 


Reserve Liability of Proprietors, $10,000,000. 











No 1 Bishopsgate street Within, London, E.C. T H E BAN K 0 F A F R I C A 
Uourt or Directors = Heap Orricgs in Hoxe (Limited). 
one, Rae a ee Ah, aT a ee ca oeee Fstablished 1879. 
Lonpow Co . r FFICR— Lond 

Albert Deacon, Esq. (of Mesars. E. & A. Deacon), STANDARD BANK OF SOUTH HAP Gubecrived Capital £76000. 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and i ce 
we Co.). AFRICA (Limited). Paid-up, £250,000. Reserve Fund, £110,000. 

peer gy ae Eeq. (of Messrs. Jardine, Matheson | (Bankers to the Government of the Cape of Good | Guwmral MANa@rr—JAMES SIMPSON, Cape Town. 
David MoLean, Esq.,5 Kensin Soon 


court, London, W. 
Wm. Anastasius Jones, - (Director of the London 
Deposte trived for heed er 
noted rates - i ee periods at the under- 
» 2, OF 3 years, 4 per cent. per annum. 
6 months, cent. per a 
Interest payable . at 80th June and 3ist 


THOMAS JACKSON and 
$1 Lombard street, E.C., London. 


neidiiaaiebtih —_ FFICR. 
ent’s lane, Lombard street, London, ‘ 
Subscribed Capital .........0...0....-. tee 
Paid-up Capital ..,....0.00-sc.sesesee £1,000,000 
Reserve Fund .........ccrccrcessossoees £615,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
| Republic, and transacts every description of Banking 


Braxcurs—Aliwall North, Cape Town, Cradock. East 
London, Grahamstown, Kimberley, King William's 
Town, Oudtshoorn, Paail, Port Elizabeth, Queen § 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter 
maritzburg, Barberton Johannesburg, Pretoria, 
Vrijheid, Delagoa Bay. 

The Bank issues drafts, makes tel ic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 

Deposits received on terms which may be sscet 

lication. 


tained on 
“a R. G. DAVIS, Seoretary- 


Business connected with the South African Col 
and States. Tel ‘ic remitcances ene 


made. 
its received for fixed periods on terms which 
may be known on application. 


ee 
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